





INCLUDING 


Public Utility Compendium 
Railway Earnings Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 


Railway & Inaustrial Compendium 
State & Municipal Compendium 


COPYRIGHTED WH 1975 BY WILLIAM 8. DANA COMPANY, NEW TORK. 


fimattcial 
COMIC 


Bank and Quotation Section 
Bankers’ Convention Section 


1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF BAROH 9, 2678, 





——, 





fesuec Week'y 
$10.00 Per Year 


VOL. 121. 


NEW YORK, SEPTEMBER 26, 1925. 


Wiitam 6 Dana Co. Publisnere, 
138 Front St. N Y City 


NO. 3144. 








Sinancial Financial 


CHARTERED 1822 


YHE FARMERS’ LOAN & TRUS) 
COMPANY 


eo LLLILLIIIN 


HARVEY FISK & SONS 
Members New York Stock Exchange 
120 Broadway New York 


eee eee 
| 





16, 18, 20 end 22 Willlem Street 
476 Fifth Avenue, at 41st Street 
001 Medison Avenue, et 72nd. Street 
NEW YORK Correspondents: 

9-18 King William St., 


MANAGEMENT OF ESTATES 


CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


NEIDECKER & CO., LTD., 


London, E.C. 4, England. 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


Established 1810 
THE 
MECHANICS Anv METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK! 


cONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Capital, Surplus, Profits - 
Deposits, June 30, 1925 - 


$26,000,000 


Established 1074. $294,000,000 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


} vptam Boachange Trust Service 
Bona Department 








GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Gaphtal, - $1,000,000 Surplus, = $1,000,000 


® A Bank for the Builders of Business * 


The New York 
Trust Company 





U. Ss. 
GOVERNMENT 
OBLIGATIONS 


Whotesniers tv Banks and Brokers 


Capital, Surplus & 
Undivided Profits 
$29,000,000 





CF Crips & Co. | 


The Oldest House in America 

Specializing Exclusivey in 
Government Bonds 

New Yort -Cmceyo 


| 
- Pitteourgn - Cleveland j 
Washington -8t.. ouls- Kanses City-Portiand | 
| 
| 


LosAnyeies-Denver - Seattic - Minneapolis 
Boston-Cincinnati- Detrort - San Francisco 


100 Broadway 


57th St. & Fifth Ave. 


Pinancial 7a 


Harris,Forses & Co. 


Pine Street, Corner William 
NEW YORK 


167 Old Bread Street, Lendeon, E. € 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
goneies and corporations and 
1 in Government, mun 
pal. raliroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORE 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON New YORK CHICAGO 
Cable Address “Whiseweld” Oo 


4 


Eowarp B. Smit & Cc 


Members New York and Philadelphix 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw Yor 





The Chase National Bank 


of the City of New York 
567 BROADWAY 


+ $20,000,000.090 
26,388,073.13 
490,692,659.08 
ALBERT H. WIGGIN 
Chairman of the Board and Prestdent 


DIRECTORS 


Capital 
Surplus and Profits 
Deposits (June 30, 1925) 


Henry W. Cannon 
Albert H. Wiggin 
John J. Mitchell 
Guy E. Fa 
James N. ! 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Neweomb Carlton 


Car! J. Schmidia 
Gerhard M. Da 
Andrew Fletcher 
Reeve Schiey 
H Wendell Endicott 
Jeremiah Milbank 
Newry Raneeee 
rthur G loffman 
F. Edson White, 
Alfred P. Sloan, Jr. 
Elisha Walker 


| Frederick H. Ecker 
| 40th S*. & Madison Ave. Eugene V. R. Thayer 


Robert L. 

FirsT NATIONAL BANK | on 
ember Federal Reserve System and 
PHILADELPHIA | N. Y. Clearing House Association 


| ‘ 


» Foreign anp Taus?t Department Faciarme 


Malcolm G. Chace 
Thomas N. McCarter 
Clarkson 


“CHARTER NO. 1” 


Wer Invits Accounts 
of 
Banks, Bankers, Corporations, Firms or Tndt- 
viduals on favorable ternw, and shall be planned 
to meet or correspond with those who contem- 
plate making changer or opening new accounts. 





KIVINGSTON E. JONES. Presidert 





sat 
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Investment Wouses and jJrawers ef Foreign xchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & ©O., PHILADELPHIA 
6th and Chestnut Streets 


BORGAN GRENFELL & 0O., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercia Oredits. 
Cable Transfers. 

Oweular Letters for Travelers. available ip all 
partes of the world. 

















“BROWN BROTHERS & CO, 


Established 1818 


PaILape craia NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





TAILER &@ 


623 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 


Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOOK EXCHANGE 


Execute orders for purchase and sale 
of Stocks and Bonds, 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credite 
available in all parts of the world 





John Munroe & Co. 


100 BROADWAY NEW YORK 
Letters of Credit for Travelers 

Deposit Accounts 
Gemmercial Oredits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 
PAU 


Maitland,Coppell & Co. 


G2 WILLIAM STREET 
NEW YORK 


Orders executed for al) Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille ef Exchange, Telegraphic Transfers, 
Letters of Credit 

op 
Nationa! Provincial Bank, Limited, London 


Mesers. Mallet Freres & Cie, Paris, 
and 
Principal! Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


-SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW TORE 











Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


Investment securities bought and seid en cem. 
mission. Travelers’ credite, available threugh. 
eut the United States, Ouba, Puerte Rice, Mexice 
Oentral America and Spain. Make celilections 
‘mn and tesue Grafte and cable transfers en abeve 
seuptries 

London Bankers: Midland Bank, Ltd. 

Parie Bankers: Banque de Paris et des Pays- 
Bas, Heine 4 Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 





Available in all parts of the world. 


Draw Bilis of Exchange and mike 
Cable Trausfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 





GRAHAM. PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





Foreign and Colonial Corp., Lid. 








KIDDER, PEABODY & CO. 


116 Devonshire St. 17 Wali Ste. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Corres pondente 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIB., Paris 
5 Rue Pillet-Wit 


LAZARD BROS. & CO., Led., Londoa 


1) Lombard street 


Lazard Brothers & Co. (Espana), Madrid 
Lazerd Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayeace 
Foreton Erchange 
Securtites Bought and Sold on Commtsstos 

Letters of Credu 





‘Redmand a Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washingten 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Dollar & Sterling Commercial JLetters 
of Credit 
Financing Importations of Produce 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., London 
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Snvestment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Sivet wires to all principal markete 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Besten 
Ocstreit 


Chicago 
Providence 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Teiephone 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Cemmonwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bidg. 














PARSLY Bros. & Co. 
BANKERS 


GEMBERS PHILADELPHIA BTOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Warshall Field, Glore, Ward & Co. 


i989 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





Goldman, Sachs & Co. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST, LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





—s 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 
60. BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


lilinols Merchants Bank Buliding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON Ew YORK 


PAPAS 


MILLETT, ROE & CO. 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


62 WILLIAM ST. NEW YORI. 





Short Term Notes 
Acceptances 


Main Office: Natienal City Bank Bulldis 
Uptown Office: 42nd St. at Madtsongj Ace 
Offices in BMfore Than 60 Cittes. 





BERNHARD, SCHIFFER & CO 


14 WALL STREET 
NEW YORK 


Investment Securitice 
Foreign Exchange 


Members New York Stock Exchange 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGC 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


ferantor Reading 














~~ 








nenahie 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elemeis 
Companies 





Chas. D. Barney & Co. 


Members New York Stockh Bschanec 
Members Phtiadsiphia Stock Eschanes 


Established 1878 
Investment Securities 


MEW TORE 
° Broad Stree 


PHILADELPRie 
‘4289 Walnot Berest 




















THE CHRONICLE 


















Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTING CORP. 


61 Broadway 
New York Citr 





Anvestment and Financia! Mousses 











W E extend the 
facilities of our 
organization to those 
desiring information or 
repurts on companies 
with which we are iden- 
tified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Un-orpuraied on 1905) 
Paid-up (ap tal and Surplus 
$70,000,000 


71 Broadway New York 














Rsempi from Normai Feaerai income Tas 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AM KNaLC 


Ssiadishea 1566 
6 Masseu St..N Y¥ Tel Rector 2780 


Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices 1a Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—il1 East 43rd St. 



































Members 





















































Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 











inquiries from out of town banks and 
dealers solicited 








ROGER B. WILLIAMS Jr.& @ 


67 WALL STREET NEW YORK CITY 





























LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 
































#31 SO. LA SALLE ST., CHICAGO 




















Boosevelt & Son, 


Founded 1797 









Seasoned 
Investments 























30 Pine Street 
New York 



































MUNICIPAL AND RAILROAIL 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 


18 CONGRESS ST., 


CHASE & COMPANY 
BONDS 


BOSTOW 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry ~ Lindsley 


Co. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street 


BOSTON 


— — 7 








St. Louis New York Chicago 
Cincinnati New Orleans 





‘ Boston 




















GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 


Cw 


Originators and 
Distributors of 


Investment 








(GHANDLER & (OMPANY 


ENCOR PORATED 


Public Utility 
and 


Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











Securities 











| 


| 


———— ry 





DERIDDER, MASON & MINTON 


Inoestment Securities 


24 Broad Street, New York 
Telephone Hanoect 0646 


























BOISSEVAIN & CO. 


Members of the New York Stock Exchanges 
88 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 


COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON 4 CO. 
Amsterdam, Holjand. 











WELLINGTON & Co. 


Members New York Stock Erchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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Canadian 








Wood, Gundy 


and Company 


ineerperrved 


Canadian Government 
aad Corporation Bonds 


14 Wall Street 
New York 




















AEAMES &CO, 


| LIMITED 


Business Established 1889 


CANADIAN 


Government, Municipal a 


| SECURITIES 





} 

if WALL STREET - NEW YORK 
MONTREAL: TORONTO 

VICTORIA.B.C. VANCOUVER 

| LONDON, ENG. 

| 


| L ms | 

















PO 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up_-_-_---_- $29,916,700.00 
Rest and Undivided 

Profits 30,765,458.13 
Total Assets... .-- 718,194,797.26 


3IR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Managar 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France), 


Im the United States—New York (64 Wail 
Street), Cpleage San Francisco—Britis 
American Bank (owned and controlled by 
the Bank of Montreal). 


im Mezico—Mexico City, Veracrus, Puebla, 
Guadalajara and Monterrey. 


West indies, British Guiana and West 


africa—The Colonial Bank (of London), (in 
on en interest is owned hy the Bank of 
on 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto P  -- yaaae 
TORONTO, ONT, 











URNETT 
~ POROUS 


gta Street 
eToOrey ANT ROND Serene 








GREENSHIELDS & COMPANY 
Bontreal 


Toronto Ottews 


GREENSHIELDS WILLS @ CO., Iineors. 
Ineestment Securtttes 
180 Broadway, New York City 


























=—Y 
WATER-POWER, 
PUBLIC UTILITY 
and 





= 





INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


————$—O - 











SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street - - New Yor! 


HIGH-GRADE 
INVESTMENT SECURITIES 





R. A. DALY & CO., INC. 
60 Congress St., Boston, Ma 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Oorrespondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 

















NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


1468 St. James St., Gontreal 
Hemilton Toronto London, Ont., Winaipes 











or 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL__..___.___... $20,008,985: 

eS $20,000,386" 

President and Genera!) Manager. Sir Jehn Alvé 
Assistant Genera! Managers: 

&. A. Rumsey ©. W. Rowley P.M Gibdseoe 


New Lig a 16 Exchange Place. 
s. 
Cc. i STEPHENSON, 
JOHN MORTO 


Buy and Sell) tore and Continemt: 
Exchange and Cable Transfers. Co 
made at all points. 


+} Agente. 





Travelers’ Cheques and Letters of Oredit leseee 
available in all parte of the world. 
Banking and Exchange business 


eve". 
description transacted with Canada. 





bh | LONDON OFFIOCE—2 Lombard Street, B. * 


BANKERS IN GREAT BRITAIN 
The Bank of Engiand, 
The Bank of Scotilend, 
Lloyd's Bank, Limited, 

The National Provincia! & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,080 
Reserve Fund & Undivided Profits 8,000,068 
Te BONN, ccocscccaadbscnansen 122,639,060 





A. W. Austin 
President 


Clarence A. Bogert 
Vice-Pres. & Gen. Mgr. 
C. 8. Blackwell 
Chairman of the Board 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FPOREIGN EXCHANGB 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





20 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Mining Engineers 








H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orezel Building PHILADELPH)4 








Electric Railway Engineers 


—_—— 
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THE— 
| BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 


| Traction-Traffic-Equipment -Power 


OPERATIONS —INCREASED TRAFFIC FINAN- 
CIAL REPORTS APPRAISALS MANAGEMENT 








Row York City 


‘S2 Vanderbilt Ave. 




















Adrian H. Muller & Soa 


AUCTIONEERS 


OPPICE Mo, 66 WILLIAS STRESY 
Corner Pine Street 


Regular Weekly Sales 
or 


Stocks and Bonde 
EVERY WEDNESDAY 


Eaehange Sale 
16-16 Vese 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIO:‘ 


Memtgemerg. Als. 


THE CHRONICLE 
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Banque Nationale de Credit 


Capital (entirely 
frs. 250,000,000 


fre. 102,760,000 
fre. 2,607,751,000 


Head Office 
PARIS 


612 Branches in France 


Burpius 


GENERAL BANKING BUSINESS 








Australla and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 





Pald-up Cepital 
Roserve Fund 
“esorve Liability of Proprietors. _- 


Aggregate Assots 80th Sept. 1924 $370,242,8692 
OSCAR LINES, General Manager 


#2 BRANCHES and AGENCIES in the 
Austrauan States, New Zealand. Fiji, Papua (New 
Geines). and London The Bank transacts 
every ption of Australasian Banking Busi- 
sess. Wool and ether Produce Orcdite arranged 


Heed Office, London Office, 
GEORGE STREET, 8%, THREADNPEDLE 
SYDNEY. STREET, £.C. 2. 





Iuternational 
Barking Zorporation 


(owneD BY THE NATIONAL CITY BANK OF NEW york) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDON 


Capital and Surplus, $10,000,000 


The Only American Bank Operating 
Throughout the Orient 


Branches in 
Straits Settlemena 
Santo Domingo 

ilippines 


Panama 
Spain 
Java 


£ 
Royal Bank of Scotland 


Ineerperated by Reya! Charter 1727. 





Bead Office - St. Andrew Square, Edinburgh 
Genera :Manager: A. KE. Wright. 0O.B.E.D.L. 
aendon City Office 8 Bishopsgate, E.C. 8 

yendon-Drummonds’Branch 
49 Charing Cross, S.W.1. 
BWleegow.Office - - « 


nge Square 
Over 800 Branches Throughout Scotland. 
Every Description of Gritish, Colonial and 
Foreign Banking Business Transacted. 
Correspondence I netted: 











AMERICAN MFG. CO. 
ROPE & TWINE 


BARILLA, SISAL, JUTE 


Boble and West Streets, Grookiyn, N.Y.City 


Foareign 


OL J OL LA 








Capital Paid-up 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


$13,000,000 


$$ = 
The Company deals in British Government Treasury Bills, London 
Bankers Acceptances and Prime Trade 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 


CABLES UDISCO LONDON 


& Reserve Fund 


£ 


ills. oney received on 


























BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





Capital Subscribed . .. - 
Capital Paid Up 
Reserve 


Fund and Surplus Profits - : = 
Deposits, etc., at 30th June, 19235 , 


$6 £1. 
$93,955,600 
11,744,450 
9,209,310 
290,254,306 








375 Branches and Sub Branches 
All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS, 





























NATIONAL BANK 
of EGYPT 


Head Office - - - CAIRO 


FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,426,000 


SSE — 





LONDON AGENCY 
6 and 7, King William Street, E, C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the GCosgepmons tm Kenya Col 








COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 

New York Lea jon Constantinopl 
And several affillations 
throughout the world 

Authorized Capital Lire 500.000.000 

Paidin ... . Lire 468 462.200 

Surplus . Lire 300,000,000 


New York Agency, 63-64 William St. 














l PHONE - John 1000 











and Ugan ai 


Head Office; 36, Sishopegate, London, E. C. 


Branches in India, Burma, Ceylon. Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital 
Paid-Up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capita! (Hongkong Our- 


Ourrency)......... H$20.000,000 
DE O. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank. Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece. Ecypt and Constanti- 
nople. Offers special terions and facilities for 
every form of internativoal banking service 
between the United States, Great Britain and 
the Near East 


HEAD OFFICE: BASILDON HOUSE, 
MOU™GATE, LONDON, E.C, &, 





English Scottish and Australian Bank, Ltd 


Head Office 5 Gracechurch St., London, E. C. 
and 870 Branches & Agencies in Australia 
Subscribed Capital 
Paid-up Capital £2 250.000 
Further Liability of Proprietors. £1.500.000 0 
Reserve Fund £1.820.000 0O 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Enenenge businese of every de- 
scription transacted es ai 





The Mercantile Bank of ladia Ltd 
Head Uffice 
15 Gracechurch St., London, E.C. 3 
pi Pushertocd. 
spiced Pond & Undivided Profits flee? 
Branches in [ Ocsyten 


Settlements. 
Mauritius 
cerrespend 





THE 
COMMERCIAL BANK OF SCOTLAND Lid 
Established 1810. 
Subscribed Capital 600,000 
Paid up Capital 
Reserve Fun - 750,000 
Deposits (October Sist, 1984). 34,706,006 
Head Office, 14 George Street, Edinburgh 
Alex. Robb. Gen. Mer agnur irvine. Geeretaey 


London City Office, 62 Lombard Street. 
Kingsway Branch, inoerto! House, Kingsway 


Glasgow Office, 113 Buchanan Street, 
300 Branches & Sub-Offices throughout Scotland 
Trust and Executory %usiness undertaken. ; 


New York Agents: 
American Exchange National yaw! 
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ae DE FREMERY & Comnaiy 7 


The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
WM. E. BUSH & CO. BOUGHT—SOLD—QUOTED | 


Augusta, Ga. 


wt -nenehed 1886 





341 Montgomery St. 308 Van Nuys Bldg. 
SOUTHERN SECURITIES SAN FRANCISCO LOS ANGELES 
COTTON MILL STOCKS 
































Bond Department 


wi ~ : XS | Anglo-California Trust Co. 


San Francisco, Cal. 


SPRIMSFIEL DO the. 


Matheny, Dixon & Co. 





















































SPRINGFIELD, ILLINOIS unter, Dowie &Go.} CALIFORNIA 
vernmen 
Specializing in | Corporation Municipal & Public Utility 
ILLINOIS | Municipal BONDS 
MUNICIPAL BONDS BONDS 
—— “California Issues a Specialty | | Pacific Coast Securities 
) —__—— —_____- San Francisco Les Angeles Sam Diego MUNICIPAL—CORPORATIO# 
ROBERTS & HALL Oakland Pasadena Hellywood fj BON Ds 
INVESTMENT SECURITIES “ 4 
Stocks, Bonds, Grain, Cotton AR TE 
MEMBERS 
Ohare B. 4 Trade Ciocinnati Cham, ot Com, Business Established 1884 
ee ie to Oe a WILLIAM R. STAATS CG} 
Direct Private Wire to All Principal Cities A. A. Housman & Co. ~/+ ANGELES 
407 Dixie Terminal! Bidg. CINCINNATI 41 WALL STREET, NEW YORE SAN ees ~ | sits PASAPRS Xi >» 
Members 
N. ¥. Steck Brch. Loe Angeles Steck Bxeb .R. MASON & CO. 
POOR & COMPANY oe licen: PN er tras wate Ho Franctsco 
. e O pest house in America specializing 
MUNICIPAL BONDS a exclusively in sound Tax-ExemPT 
$29 Walnut Street Portland, Ore. Seattle IRRIGATION DISTRICT BONDS 
CINCINNATI, OHIO Vecome Peesdena Priorin lien to first mortgages 
Stocks - Bonds - Grain - Cotton on the best land in the West. 
Your inquiry is cordially invited 






































DGAR FRIEDLANDER , > min Wau nee 
DEALER IN Ph oe Corporation 


Cincinnnat! Securities EDGAR, RICKER & CO. 


East Water & Mason Sts., 

































































CINCINNATI on10| DRAKE, RILEY & THOMAS MILWAUKEE, WIS, 
Ven Nuye Buliding 
; —_—__ LOS ANGELES WANTED 
Remnnvernninnennnrnreenre rec’ oe penance ole Ry. & Harbor Terminals Co. 
CITY OF LOUISVILLE Quotations and Information First Mortgage 64s, due 1945 
BONDS on Pacific Coast Securities 
Established 1858 en,e 
Henning Chambers & Co. SUTRO & CO. Second Ward Securities Co. 
embers EBxchango Members Cedar 
C.ideust.  seumrnse, BY phe “ae 
416 Mentgemery 81. Oaklané Bank Building 
—__ Private Wire Service | 12th and Breadway 185 So. Lu Salle Se. 
ee CHICAGO 
J. J.B. HILLIARD & SON |CHAPMAN DE WOLFE CO. Specialists in 
Members New York Stock Exchange iN PRANCISCO, CALIF: Wisconsin Municipals 
Investment Bonds Stocks and Bonds ual 
Louisville Securities | !er™stio= oly sone ea ae 
190 South Sth St., LOUISVILLE, KY. | atembers Sun Francisce Stock & Bend Exchange High Grade Investments 
BES MOINES. 10WA Gueananee sudistinnspetiotieeseltidicaisaniiasiaiane: 
ot ae oe. ee + hee eae AND CoRPORATION BONDS 
Iowa Municipal Bonds Ble THE 
BOND DEPARTMENT BODELL & CO. 
IowA NATIONAL BANK. is WETSOSSET STREET ON HME 
Des Moines Savings Bank & Trust Company PROVIDENCE aM “HUM? 
DES MOINES SIXTH AND WALNUT! New York Boston ATLANTA Geonota. 
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Woodward Iron Company 


@Three factors combine to give this 
enterprise its present unusual position. 


@These are discussed in our circular 
acopy of which will besent upon request. 





THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York 


Telephone, Rector 7580 











= 














Telephone 
Rector 
3740 


Berdell Brothers | era rma 
Members New York Stock Exchange Buston 

Public Utility Securities F -cong-vetel 
100 Broadway, Nem York 








New 
23rd Edition 


STANDARD OIL 
BOOKLET 


This Booklet eontains 
description of properties, 
annual reports for 1924, 
dividend rates, price 
ranges and other im- 
portant information rela- 
tive to this group of 
com panies. 


CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oi! Securities 
25 Broad Street New York 
Ph. nes Broad 4RA0-1-2-3-4 




















Electric Investors, Inc. 
10% Paid Common Stock 


General Gas & Electric Corp. 


Participation Certificates 


Georgia Light, Power & Railway 


Common Stock 


Long Island Lighting Co. 


Common Stock 


Mohawk-Hudson Power Corp. 


Common Stock & Rights 


Republic Railway & Light Co. 


Common Stock 


Arkansas Light & Power Co. 


7% Preferred Stock 


Electric Power & Light Corp. 
Second Preferred Stock 


Ohio Traction Co. 
Preferred Stock 


Republic Railway & Light Co. 


Preferred Stock 




















We areDealersin 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 


9 Clinton St. Phone Market 0873 
































Bangor Hydro-Electric Common 





Amer. Bosch Magneto 8s, 1936 
M. W. Kellogg 6s, 1938 
Minneapolis St. P. S. Ste. Marie- 
Chicago Terminal 4s, 1941 

Rochester Railway Ist 5s, 1930 
Southern Ohio Trac. 5s, 1920 
Solvay Collier. Ref. Dev. 51s,’31 
Trinity Bldg. 


—- --- 


JOSEPH EGBERT 


+ | Meector St., N, ¥. 








Province of British Col. 5s, 1948 
Province of Ontario 5s, 1942 

City of Calgary 514s, 1944-1954 
Montreal Tramway Bs, 1941-1955 
Montreal Lt. Ht. & Pr. 44s & 5s 
Rio Janeiro Tr. Lt. & Pr. 5s, 1936 
William Davies 6s, 1942 
Universal Pictures 8% Pfd. W. W. 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 


Corp. 54s, 1939 








Tel. Whitehall! 8460 












S&S First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 


Bought — Sold—Quoted 
M-W. Bradermana & Co. °0, Srosawre” 


7044 








Hanow ’ 



























Rickenbacker 
Motors 


Wm.C. Orton & Co. 


64 Well St., N. Y. Tel. Hanover 9690-9697 

















Sixty Broadway 


Investments 


McKINLEY &° MORRIS 


Members New York Stock Exchange 


New York 
Telephone Hanover 1640 


ST. LOUIS 


United Rwys. of St. Louis Bonds & Stoeks 
St. Louis Transit Co. 6s, 1934 

East St Louis & Suburban 65s, 1932 

St. Louis Nat'l Stock Yards Bonds & Stock 
Celotex Company Pfd. & Common 

Ilinois Power & Light 7% Preferred 
Missouri State Life Insurance 

American Stove Company 

Laclede Stee! Company 


Wire us your order. 























MARK C. STEINBERG & CO. 


he Oe mane 
vuis Stock Exchange 
300 N. Broadway, St. Louis, Mo, 


Members New 
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Alabama Power 5s, 1951 
Grand Rapids Ry. 7s, 1939 


-| eECURITIE 





OAR. | 





Chicago Stock Yards 5s, 1961 


United Light & Ry. 6s, 1952 


Central Aguirre 
Sugar Co. 


40 Wal: Street 
New York 





Capital Stock 


Chic. North Shore & Milw. 6s, 1955 American Public Utilities Stocks 


Chicago Rapid Transit deb. 6s, 63 Union Elevator, Chicago, 5s, 1945 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


United Lt. & Ry. 5s, 1932: 6s, 1973 
United L. & P. 5s, 1959: 6s, '74 


Central Indiana Power Pfd. 


United Light & Ry. 64% Pfd. 


112 West Adams St. 
Chicago 














Kansas City Memphis & Birm. 
5s, 1943 


Quotations and Information 





R Delaware & Hudson 
won Ref. 4s, 1943 
Terminal Assn., St. Louis 

4s, 1953 

FARR & CO. Louisville Gas & Electric 
Uembers 5s, 1952 

- » aera Powe pool — Cleveland Electric Illum. 
js Wall St., N. Y. Tel. John 6425 5s, 1954 











GREENE, COOKE & HARDY 











Members New York Stock Exchange 


; . . N.Y. Broad 
National Power & Light 50 Broad St., N road 470) 


Common 





American Power & Light 


WE SPECIALIZE IN 
Bonds and Stocks 
af the 


Utica Gas & Electric Co. 
Consolidated Water Co. of Uties 
Mohawk Valley Investment Cerp. 


UTICA 





Union El. Lt. & Pr. 7% Preferred 
United Ry. 4s, 1934, and Ctfs. 
Associated Simmons Preferred 


Lorenzo E. Anderson & Co. 
Members of the New York Stock Exchange. 
711 St. Charles St., 

ST. LOUIS 








Common 


Commercial Solvents 
6s, 1930 


Cvulsmbia Syndicate 


Dealt in on 
New York Curb Market 


Circular on Request 


C. H. HENSEL 


26 Exchange Place New York 
‘Phone Bowling Green 3710 





Tucker, Anthony & Co! 


Members New York Stock Exchange } 
i20 Broadway Rector 8301 






































Mexican 
Government 
Bonds & Scrip 
All Issues 


Amer. Gas & Elec. 
Stamped Pfd. 


Electric Investors 
10%, Paid 


General Gas & Elec. 
Part. Ctfs. 


Mohawk & Hudson Pr. 


Common 


KIELY & HORTON 


40 Well St.. New York 
Phone: John 6330-4151 


Members New York Stock Exchange 
25 Broad St., N. Y. 








Battelle, Ludwig & Co. 


Phone Broad 7740 





PUBLIC UTILITY 
BONDS AND 
PREFERRED STOCKS 


CHURCHILL & THOMPSON 
Public Utility Securities 
111 Broadway, New York. Phone Rector 4084 





Pacific States Lumber Co. 8s 

San Francisco-Sacramento RR. 6s 

Imperial, Calif., Irr. Dist. 58, 54s & 6s 

South San Joaquin & Oakdale Irrig. 
Dist. 5s & 54s 


F. M. Brown & Co. 


313 ist National Bank Building 
SAN FRANCISCO, CAL. 





Butchers & Drovers Bank 
Lawyers Mortgage Rights 
Mortgage Bond Co. 


FRANK J. M. DILLON 
¥1 Broadway NEW YORK, N. ¥. 
Tei. 6460 Bewling Green 

















Adirondack Pr. & Lt. 6s, 1950 
Atlantic & Yadkin ist 4s, 1949 
Catskill Power 54s, 1955 
Louisiana Power 6s, 1944 


St. Louis So. Western 
Cons. 4s, 1932 


Omaha | 
5s, 1930 


So. Pacific 
Collat. 5s, 1944 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
34 Pine St., N. Y. Tel. John 4860 


St. Regis Hotel 


Chicago Cleveland 

















St. Louis Iron Mountain & So. River & Gulf 4s, 1933 


PRINCE & WHITELY 
Established 1878 
Members New York, Chicago and Cleveland Stock Exchanges 
NEW YORK 
26 Broad Street 


Telephone Broad 6321 
Akron 


Macon Dublin & Sav. 5s, 1947 

N. Y. & Greenw. Lake 5s, 1946 

N. Y. & W’chest. Ltg. 4s & deb. 5s 
Piedmont & Nor. Ry. 5s, 1934 


5 East 44th St. 


Newport New Haven 
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acittan F. 1. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Central Branch Union Pacific 1st 48,1948 


Litchfield & Madison RR. Ist 5s, 1934 
Macon Terminal Ist 5s, 1965 
WE DEAL IN Naugatuck RR. Ist 4s, 1954 
Piedmont & Northern Ist 5s, 1954 
Port Arthur Canal & Dock Ist 6s, 1953 
St. Louis Southw. Terminal Ist 5s, 1952 
Wilkesbarre & Eastern Ist 5s, 1942 
Wisconsin Central 4s, 1949-1959 
Androscoggin & Kennebec 6s, 1940 
Houston Gas & Fuel 5s, 1932 
Lansing Fuel & Gas Co. 5s, 1927 
Sheboygan Electric Co. 5s, 1946 


AND ALL RAILROAD AND FOREIGN SECURITIES 











———— 





H 


Free from Federal Income Taxes 


Melones Dam Hydro-Electric Power Development 


5% Serial Gold Bonds, Due January 1, 1935-1965 


Secured by the unlimited taxing power of two prosperous politica) sul divisions of the State 
of California located within 65 miles of San Francisco. The | lease of these districts’ hydro- 
electric facilities provides revenues in excess of principal and inte rest requirements and 
makes the service of these Bonds an operating charge of the Pacific Gas Electric Co. 
and the Sierra & San Francisco Power Co. 


PRICE ON APPLICATION 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Walnut 7010 


























Central Power & Lt. 61s, 1952 | Guaranteed 











Indiana Service Adj. 3-6s, 2020 oa Stocks 
Seattle Everett 5s, 1939 

Driver Harris 8s, 1931|N. ¥. Lackawanna & Western 
Scranton Electric 5s, 1937 | Pitts. Ft. Wayne & Chic. Pfd. 
Emp. G. & E.-Emp. Coke 5s, 1941 Atlanta & Char. Air Line 
Mobile Electric 5s, 1946 


. Georgia Southern & Florida 
Binghamton Lt. Ht. & P. 5s, 1946 Chicago Burlington & Quincy 
Madison River Power 5s, 1935 Pittsburgh & Lake Erie 


GUARDIAN DETROIT COMPANY 
120 Se ny — New York Adams & Peck 


Direct Private Wire to Detroit 20 Exchange Place New York 
Telephone Bowling Green 5480 

















United States and 








Canadian Issues TRIPP & ANDREV/S 
ell Gordon at Now You: Citys Martourd. Guus. 
pando pA. Boy Maddell PUBLIC UTILITY 


120 Broad New York Bonds and P 
= 2 q 100" or d referred Stocks 
































GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Allegheny Valley 4s_._._.1942 New York Edison 5s 

Ch. & N. W. 314s, 4s & 5s_1987 Mo. Kan. & Okla. 5s 1942 
City of Phila 514s____1936-41 Den. & Rio Grande 414s__ 1936 
N. Y. Connecting 41s___1953 Rio Grande & Western 4s.1939 
N. Y. Cent. L. S. Coll. 314s 98 Clev. Col. Cin. & Ind. 6s_1934 














Mutual Lt. & Water 5s, 1928 
Richmond Water & Lt. 5s, 1939 
Alton (Ill.) Water 414s, 1931: 
Southern Indiana Ry. 4s, 1951 
Freeport Water Serial 5s 

Cons. Water Punx’y 5s 

Newport News Lt. & Water 5s 
Mobile Lt. & Ry. 5s, 1941 
Miami Gas Co. 5s, 1934 
Houston Water Works 6s, 1944 
Meigs Water Co. 6s, 1943 

Fort Wayne Van Wert & Lima 5s 


H.C. SPILLER & CO 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 


| ] 
Bull & Eldredge 


Members New York Stock Ezchange 


20 Broad St., N. Y. Tel, Rector 8460 























CHICAGO 
ROCK ISLAND & PAC. 
4Iys, 1928 






































WE WANT OFFERINGS: 
United Rys. of St. Louis 4s, 1934, & Ctfs. 
St. Louis Transit 5s, 19%, & Ctfs. 
United Rys. of St. L. Preferred & Ctfs. 
All underlying securities of United Rys.Co 


EDWARD D. JONES & CO. 


Members St. Louis Steck Exchange 
300 N, Broadway ST. LOUIS, MO, 














Appalachian Pow 6s, 2024 
Cleveland Elec. Illum. 5s, 1954 
Cleveland Elec. Illum. 7s, 1941 
Home Tel. & Tel. 5s, 1936 
Lincoln Gas & Elec. 5s, 1941 
Nebraska Power Deb. 6s, 2022 
Ohio Power 7s, 1951 

Ohio Power Deb. 6s, 2024 
Shubert Theatre Corp. 7s, 1934 
Southern Wisc. Pow. 5s, 1938 
Wisconsin Elec. Pow. 5s, 1954 


Alabama Power 7°% Pfd. 
Pennsylvania Pr. & Lt. 7% Pfd. 
Universal Pictures Pfd. & War’ts 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowling Green 0860 








INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


Great Northern 5s, 1973 
Louisville Gas & El. 5s, 1952 
Mahoning Coal RR. 5s, 1934 
Mon. W. Penn Pub Ser 51s,’53 


| Sierra & San Fran. Pr. 5s, 1949 














Collateral Loune 
short Term Securiti«> 


WELLINGTON BULL & CO., jac. 


Bauitabie Building. 120 Breadwoy 
Telephone Rector 5036-7 
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West Point Mfg. Co. 

Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

+ Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 4s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Cable Address 
“Tockin” 





Telephone 
Main 0460 








Power Securities 
Corporation 


Stocks & Bonds 
Bought - Sold - Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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1| 
Bklyn. Union Elev. RR. 1st 5s, ’60 
iKings County El. RR. Ist 4s, 1949 
N.Y. Rys. Pur. Money 6s, 1965 

IN. Y. & E. Riv. Gas Co. 5s, 44-45 


\Nassau Elec. RR. Cons. 4s, 1961 


2 Wall Street, New York 





W Carnesie Ewen 


Second Ave. 6% Receivers’ Ctfs. 

N. Y. Ry. Participation Receipts 
Pitts. Shaw. & Nor. 6% Rec. Ctfs 
N.Y. & Qu. EL.Lt.&Pr. Pfd.&Com 
Stand Gas L.Co.(N.Y.)Pfd.&Com 


Phones Rector 3273-4-5-4 





























( 7 foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 























“SPECIALIST | 
Consolidated Gas of N. Y 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 





Electric Investors 
10% Paid 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Indianapolis Northwestern 5s 


aD 





Terre Haute Indpls. East. 5s 
Chic. Aurora & Elgin 6s & 7s 
Aurora Elgin & Chicago 5s 
Graton & Knight Preferred 
Rochester & Syra. 5s & Stk. 


CHAS. A.DAY & CO. 


Incorporated 


44Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 





PRIVATE WIRE TO BOSTON 





| 
St. Louis Transit 5s, 1924 
Bonds and Certificates 


| Virginia-Carolina Chem. 

| Old and New Securities 
Inter. Tel. & Tel. 5's, 1945 
|Penn Ohio Pr. & Lt. Co. 514s, ’54 
| Adirondack El. Power 5s, 1962 
Bell Telephone of Pa. 5s, 1960 
Canadian Northern 614s & 7s 
Grand Trunk 6s-7s 

Bell Tel. of Pa. 5s, 1960 


NEWBORG & CO. 


Members New York Stock Exchange 


&C Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to 8t. Louis 
Direct Telephone to Roster 











Universal Pictures Wts. 
Phoenix Silk Mfg. 7s, 1943 
Guaranty Trust Co. 


A-H- NOLEMAR 


2 Rector St. Tel. Whitehall! 3150 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GUARANTEED 
STOCKS 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 








5 Nassau St., N. Y. Rector 7889 
GLOVER & MACGREGOR |! Investments 
1008 Commonwealth Bldg. PITTSBURGH, Pa, Securities 
U. S. Dairy Products Cerp. 
Michigan Steel Corp. 61s, 193é UNRAM f, {o 
U. S. Refractories 6s, 1942 sanentiaiilk Haein 
West Penn Traction 5s, 1960 Hanover Square New York 


EDWARD B.SMITH &CO || 














Cinc. Ind. & West. Ist 5s, 1965 | 
Ky. & Ind. Term. 414s, 1961 

New Orleans Gt. Nor. 5s, 1955 
Cle. Lorain & Wh. Gen. 5s, ’36 
Des Moines City Ry. 5s, 1936 
Northwestern Term. 5s, 1926 
Denver & Salt Lake Ist 5s, ’43 
Georgia & Fla. 1st 5s, 1956 
St. L. Rocky Mt. & Pac. Com. 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 




















Dayton Power & Light 5s, ’41 
Consumers Power Ist 5s, 1936 
Duquesne Light 6s, 1949 

Sioux City G. & El. 6s,’47 & ’49 


THEODORE PRINCE & CO. 


Members New York Stock Ezchange 
120 Broadway, N. Y. Tel. Rector 9830 | 

















Erie-Penna. Coll. 4s 
N.Y.C.-Lake Shore Coll.31s,Reg. 


White W. Valley 4s 
Lake Erie & Western 2d 5s 
Central RR. & Bkg. of Ga. 5s 
Boston & Maine 4s, 1926 
Ala., Tenn. & No. Gen. 6s 
Missouri Pacific 7s 
Great Northern of Canada 4s 





Consolidation Coal 41s 
Third Avenue RR. Ist 5s 


Cc. C. C. & St. L-Spfld. & Col.- No. Ohio Tr. & Lt. 4s & 5s 


Cespedes Sugar 714s 

Fairmont Coal 5s 

Staten Island Edison 6s & 618 
Pittsburgh & Shawmut 5s 
Lake Shore Electric 6s, 1933 
Amer. & Foreign Power 2d Pfd. 


SAM’L GOLDSCHMIDT 


Phone 6380-1-2 3 Broad 


25 Broad Street 
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b Tol. St. Louis & Western 4s, 1950 | Offerings Wanted 
Gal. Harris. & S. A. (M. & P.) 1st 5s, 1931 | | Georgia Ry. & Power ist 7% Pfd. 
Chgo. Mil. & St. Paul gen. 4s, 1989 mo ee Oe 


French Govt. 7s & &s Phila. Suburban G. & E. 7% Pfd, 
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HEILNER, KING & GOLDMAN | Reed A. Morgan & Co. 


West End Trust Big... Phila, 
Members New York Stock Ezchange Members of the Phila Stock Exch. 


67 Exchange Place, New York Rector 8660 Telephone—Rittenhouse 2131 





















































° ? = Helena Light & Railway____5s, 1925 Bonds and underlying company 
First Mortgage Mastiosbure Traction y 6s, 1952 bonds of the following: 


Real Estate Bonds Maryville Lighting 1947| American Electric Power Co. 
All Issues—Leading Houses Americus Lighting 1937| American Gas Co. 


- = Nassau & Suffolk Lighting Co. 
Bought— Sold— Quoted A. P. BARRETT & co. Scranton & Wilkes-Barre Trac. Corp. 


MAY & COMPANY Members Baltimore Stock Exchange 


15 Broad St., N. Y Tel. Hanover 1709 || Telephone Charles & Lexington Sts. Ertablished 1865 


Place 1918 Baltimore, BIOREN & CoO. 


t > ee ee 410 Chestnut St., Philadelphia 
OFFERINGS WANTE Washington Ry. & Electric 4s, 1981 Members of New York and Philadelphia 


Stock Exchanges 
Public Service Corp. of N. J. Potomac Electric Power 7s, 1941 


Underlying Gas & Elec. Bonds Western Maryland Ry. Equip. 6s American Gas 6s, 9016 
Charles Warner Co. 7s, 1928 Appalachian Power 6s, 2024 


QUTWATER, & WELLS, ||_J.S. WILSON JR, & CO, || Terre Hind: &E, Trac. by, 15 


one’ Montromey £488 Meee memteae Nee Tet mut wenemee || WHEELER & CO. 
ee Phene Plaza 4820 Member Philadelphia Stock Excha 


nge 
— — . North American Bidg. PHILADELPHIA 


Union Lumber 6s, serial ; 2 an" York Telegpone » 1888 
merican Rolling Mill Co. 


Van Camp Packing 8s, 1941 Consolidation Coal Co. 


Commercial! Credit Co. 


Fi Co. of A i 
Blue Lakes Water 6s, 1938 Gun Vvasco 
Ohio Traction Co. 


Nat. Ice & Cold Storage 6s, 1942 Pennsylvania Water & Power Co. OFFERINGS WANTED 


Procter & Gamble Co. 


Fresno City Water 5s, 1942 WESTHEIMER & COMPANY Indiana 


Members of the New York Stock Erchange. 
Cincinnati, Ohio Baltimore, Md. 


Flartin Judge, Jr., & Co. Service Corp. 


Members Gen Franctece Stock Exchange Specialists in Adj. Mtg. 3-68, 2022 


SAN FPRANCISCC Chicago North Sh. & Milw. 
Chicago Rapid Transit Licey, Buizzarp & Co. 
Chicago Surface Lines “PACKARD BLDG-PHILADELPHIA 


PHILADELPHIA NEW YORK 


, Amer. Bosch Magneto ntl ra Kr 
All securities TEL [RITTENHOUSE 2324 WHITEHALL 1994 
Rights W. I. Bought—Sold— Quoted RACE S504 CANAL 6426-7 -8-9 


E. H. STERN & CO. 25 Broad St. Edwin [. Lobdell & Co., Inc. 


NEW YORK THE ROOKERY, CHICAGO Eastern Penna. Ry. 5s, 1936 
eS: S. Se Sees ae Monmouth Lighting Co. 6s, 1946 


New Jersey Pr. & Lt. Co. 5s, 1936 

Specialists in Cincinnati Securities| Twin States Gas & Elec. 5s, 1953 Rochester Ry. & Lt. 5s, 1934 
W. E. HUTTON & co. Central Indiana Power 6s, 1947 , a aes ae + aig Sg Bs 

CINCINNATI, OHIO United Gas & Electric 6s, 1945 | Sprinefield Ry. Co. 5s, 1935. 

a -y ! ies OFFICES Appalachian Deb. 6s, 1920-24 oe ¥ pres. 

Olneinnati Stock Exchange Kentucky Utilities 6s, 1949 SAMUEL McCREERY & co, 

Onicago Stock Exchan ae New York City FROST & CO Members New York end Philadelphia 

ERR, . Franklin Bank Building, Philadelphia 


Mew York Cotton Exchange 
Hew York Ourb Association Dayton, Ohio | 115 Broadway, N. Y, Phone Rector 0777| Private Telephone to New York, Baltimore 
and Boston 


Appalachian Power Co. 6s, 2024 BERTRON, GRISCOM & CO. INC 


Pn sane Works 514s, 1954 
ommonwealth Power Corp. 5s, 1939 
Con “5 eS ee Co. 5s, 1941 ee ee ae 
ational Power ight Co. Inc. 7s, 1972 all Stree e Bu 
New Orleans Public Service Inc. 6s, 1949 New vork. Meat ADELPHIA” 
Ohio Power Co. 6s & 7s 


Sandusky :Fremont & Southern Ry. Co. 5s, 1936 a nay Adivost. Go hens 


Atlantic City Elec. 514s, 1954 


MCDOWELL, GiBB & HERDLING Central Illinois Lt. 5s, 1943 
PUBLIC UT ' 
ONE WALL STREET, NEW YORK BORER & ULLRICH 


TELEPHONE HANOVER 9460 PHILADELPHI 
Prisate Telephone to Boston and Ph:iadelphia N Y. Tel. Canal 7 
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Pittsburgh Crucible Steel 5s, 1936-45 

Georgia Ry. & Elec. 5s, 1949 RAILROAD BONDS 
Market St. Elev. Pass. Ry. 1st 4s, 1955 
Edison Electric Co., Lancaster, 5s,'43,|| Central Vermont Ref. 5s, 1930 Milw. Sparta & Northw. 4s, 1947 
Long Island RR. Seewert Line 4s,’32|| Chicago Union Sta. Ist 64s, 1963 New Orleans Grt. Nor. 5s, 1955 
Pitts., Bessemer & L. E. Cons. 5s, 47|| Chic. Rock Isl. & Pac. 4s, 1988 Rutland Canadian ist 4s, 1949 
Pitts., Shen. & L. E. Cons. 5s, 1940 Midland Valley ist 5s, 1943 Southern Indiana Ist 4s, 1961 
City of Phila. 414s Sept. 16, 1975-45 New Mexico Ry. & Coal 5s,1951 Worcester & Conn. East. 4%s, 43 


Biddle & Henry PYNCHON & CO. 


104 South Fifth Street a aut Bresdwey, New York Telephone Rector 0970 
“ Philadelphia Phone: Lomhard 6521 Providence Phone: Union 8600 
Philadelphia 


“rteate Wire to New York Call Canal 8437 Baltimore Phone: Plaza 0040 New Haven pa Liberty 5269 


— Chicago—— M1!iwaukee—London—Liverpoo! 
OFFERINGS WANTED Private Wires to Principal Markets of Untted Sales ae Canado 


Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 
Chicago Aurora & Elgin 6s, 1972 


Lehigh Navigation Electric 6s, 1943 OFFERIN WANTED 
ARTHUR C. RICHARDS & CO. DN 


\§34 CHESTNUT ST., PHILADELPHIA 


wee Tab Rittembouse 868 United States Steel Corporation 


Horn & Hardart Co., N. Y. & Phila. Ist 5s, 1951 
Klots Throwing Co. 8% Preferred 
Almar Stores Company Common 


Rolls Royce Company Common J.4.80LM ES & CO. . 


GEORGE N. FLEMING Members New York and Pittsburgh Stock Ezchanges 


81 Lafayette Building Philadelphis | 190 Broadway, New York Union Bank Bldg., Pittsburgh 


Telephone Lombard 6414 Direct Private Wire Connection 
-—— — ———— 



























































Spectaitsts in 
Public Utility St. Paul Un. Stock Yds. 5s, 1946 


Central Power & Light 64s, 1954 Sioux City Un. Stock Yds. 5s, 1930 
Conti tal Gas & Elec. 64s, 1964 St. Joe Un. Stk. Yds. 4%s, 1930 
Hydro-Electrie Securities Ae Ke : St. Louis Nat. Stk. Yds. 4s, 1930 


Continental Gas & Elec. 7s, 1964 , 
Joseph W. Gross & Co. Louisville Gas & Electric 6s, 1937 Union Stk. Yds. of Om. 6s, 1981 
FP denen at diate ~— Mountain States Power 6s, 1938 The Minnesota Loan & Trast Ce. 























Nor. States Pow. Com. and Pfd. MINNEAPOLIS 
Penn Public Service 5s, 1962 Shaffer Oil & Refining 6s, 1929 











North Jersey St. Ry. 4s, 1948 Shaffer Oil & Refining Preferred ‘ —_ 
United iron Works fe, 1936 Sierra & San Francisco 2nd 5s, ’49 Baltimore Securities 
Standard Gas & Electric 7% Pfd. 
Samuel K. Phillips & Co. Standard Pow. & Lt. Com. & Pfd. BARROLL, CORKRAN & Co. 


eckesd Oden Piiledeinnae West. States G. & El., Com. & Pfd. ideation: hledeheden daca Midlasiie 
N. Y. Telephone, Rector 4046-4049 Citizens Nat, Ty we Md. 
Private Telephones to New York and Phtladelphia 





American Gas Co. 6s, 2016 
Appalachian Power Co. 6s, 2024 H.M. es &Co. 
Continental Gas & Elec. 6's, ’64 INC. 


Penna. Elec. Co. 6-6'%s 








Alton Granite & St. L. Trac. 5s 


- Alton Ry. Gas & Elec. 5s 
yy | [ee Aon ions 


Chicago 
d He St. 
Twin States Gas & Elec. 5s, 1953 a ST [ 0. 


Detroit Boston 
i lec. . 6s, . Bk. " 
United Gas & Elec. Co. 6s, 1945 Dime Savgs. Bk. Bldg 14 State Street “SAINT TOUS 


IPARSLY Bros. & Co. a sp Be mee 
Members Philadeipnia zchange 


gg ogg ty St. iledelohta 
Tel . Ritt 0600 N.Y. Hanover 5450 






































TEXON OIL & LAND ST. LOUIS SECURITIES 
Hud. & — ¥ Val. Ry. 4/48,'38 Group No. 1 
ee aaetee Adj. 6s, 2620. Group No. 2 Aid & Company, Inc. 
Tide Water Power 7s, 1937 GEORGE NELSON Members St. Loule Stock Exchange 


Gerstley, Sunstein & Levy, Inc. || ,,. cer 2687.88 15 Broad St, New Yorn | Security Bidg. St. Louis, Mo. 


| gis Sout Pw St., PHILADELPHIA 
j hone: Locust 8310-11-12 
' a York: Rector 9801 





























Wisconsin Central Gen. 4s, 1949 Pacific Gas Light & Coke 6s, 1943 

Baltimore & Ohio ist 4s, 1948 Interstate Power 6s, 1944 

Toledo Terminal 4's, 1957 Puget Sound Pow. & Lt. 54s, 1949 

Specialists Great Northern 41(s, 1961 Standard Gas & Electric 6s, 1935 
P Louisv. & Nashv. unif. 4s, 1940 National Public Serv. 6%s, 1955 
in Northern Pacific Ref. 6s, 2047 Jersey Cent. Pow. & Lt. 5s, 1945 

BANK STOCKS Virginian Railway ist 5s, 1962 Commonwealth Edison 5s, 1943 


Vilas & Hickey 


Members New York Stock Exchange 
Barnes & Lofland 49 Wall St., New York 
a47 South 4th St,. Philadeiptia, Pa. Telephone Whitehall 4900 Direct private wire to Chicago 
Tel. Lombard 41-72 
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Foreign 


French 4%, 1917-43 
French 5%, 1920-80 





French Internal Government Bonds 


Bond Department 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 








Securities 


French 6°, 1915-16 
French 67, 1920 

















LEHN & FINK 


Traded on New York Curb Market 
Descriptive circular on request 


BRANDENBURG & CO. 


Specialists 
Members New York Curb Market 
72 Trinity Place New York 
Tel. Whitehall 5962 











NEW YORK PITTSBURGH NEWARK MONTREAL 
Direct Private Wire System 
'BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, ° 
Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 


New York Albany Boston Chicago 








County of Albany, N. Y. 
Registered 414% Bonds. 


B.J.VanIiIngen&Co. 


46 Cedar St., 231 So. La Salle St., 
New York Chicago 


Citizens Nat. Bank of Los Ang. 
Pacific Mutual Life Insur. Co. 


Central Investment Corp. 
(Los Angeles Biltmore Hotel Property) 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 
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Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CG 


| § Nassau Stres? 
NEW YORK 








N. O. Public Service____-____- 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry_______-_-- 5s 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 











AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s largest manufacturer of 
power laundry equipment. 

Our a sis of the common stock 
ill be sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Bldg., CINCINNATI 











Guerin Mills 7s, 1937 
Indpls. Newcastle & Etn. Trac. 6s 
Central States Gas (Vincennes) 6s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 3176 











TAX ANTICIPATION NOTES 


. We carry a good list of short term County and 

Municipal notes at all times available for banks 
and investors. 

These notes run from sixty days to a year, 
are payable in New York and earry legal opinion. 
Income from these notes is exempt from the 
Federal Tax up to 124% and they make a very 
attractive short term {Investment in comparison 
with commercial paper. 


Inquiries invited. 


R. S. DICKSON & CG. 


40 Exchange Pl,, N. ¥.C. Phone Broad 3246 
Gastonia, N. C. Goldsboro, N- C. 
Greenville, S. C, 








POTTER & COMPANY 


. Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


FRANK 8S. THOMAS, Mer.Bank Stock Dept. 




















PITTSBURGH SECURITIES 
ALL ISSUES 
Boug ht— Sold—(Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock Exchanges 
ioe Bank Bldg. 


Court 3090 








q PITTSBU RC 








PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


BBER & 


BONDS 


CHIC 


RUE- 


NVEST MENT 
231 SOUTH LA SALLE ST 








ASO 


H.W. NOBLE & CO. 


The Old: st House mn Michigan 
Dime Bank Bldg., DETROIT 











Truscon Steel Com. 
C. G. Spring & Bumper Com. 














Travelers Insurance Co. 


Stock and Rights 


R. W. P. Barnes & Co. 


Tel. Reetor 1634 





111 Broadway, N.Y. 














Capttal and Surplue 
$13,500,000.00 





We invite your 


4 More than fifty years’ contact with industrial 
and financial conditions in Pittsburgh have 
often proved of great value to out-of-town 

Ligh clients. Our facilities cover every phase of 

modern banking, both national and _ inter- 
i pe national in scope. 
4 ~ 


correspo nie nce 


MELLON NATIONAL BANK 


PITTSBURGH. PA 








PACIFIC COAST 
SECURITIES 





CARDEN, GREEN & CO. 


43 Exchange Place, N. Y. City 
Rector 0280 














PENINSULA TELEPHONE 


Common Stock 


DOWLING, SWAIN & SHEA 


75 State St. Boston 











Besides — 


the enormous financial, 
the “Chronicle” covers a 
vast amount ef economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 








You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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- REDEMPTION OF JOINT STOCK 
FARM LOAN BONDS. 
Notice is hereby given that The Iowa Joint 
Stock Land Bank of Sioux City, Iowa, has called | 
for aes ot November 1, 1925, C oupon | e e e 
onds number P mM 
Denominations. Numbers. Baker 1es f A Cc I 
$1 000.00 each M-1 to M-38, inclusive 1e Oo er! a, nc. 
1,000.00 each M-40 to M-47, inclusive 
By o's Se Se - Ly -52 to ae oh uae 
,000 .00 each M-86 to M-89, inclusive _ , ; 
500.00 each D-1 to D-s. inclusive Referring to our advertisement under date of 
).00 each C-1 to C-10, inclusive a4 — "7 O07 ‘ : 
Dated May 1. 1918, Due May'l 1938, Callable August 8, 1925, offering the 7% Cumulative Pre- 
ay 923, and Coupon Bonds number Cc ‘ ~ * . 
1,000.00 each M6001 to M-6007, inclusive ferred Stock and Class A Stock of Pie Bakeries 
1,000.00 eacn M-6020 to M-6051, inclusive | ° sed . ° 
1:000.00 each M-6078 to M-6079, inclusive | of America, Inc., the unification of the various 
1,000.00 each M-6081 to M-6130, inclusive | ? 
1,000.00 each M-6202 to M-6211, inclusive | companies named therein has now been com- 
1,000.00 each M-6218 to Pe orf a a | th “ s . 
1,000.00 each M-6223 to M-6240, inclusive | r S ¢ 
1.000 190 each NC-6261 to M-8270: Inclusive | pleted, but without the inclusion of Case and 
000.00 each M-6281 to M-6395, inclusive | : , = a 4 
1,000.00 each M-6399 to M-6400. inclusive Martin Company of Chicago. A revised circular 
’ 00 eac M-6431 to M-6590, inclusive : ° . 
1,000.00 each M6948 to M-6653, inclusive setting forth the final arrangement may be 
50 ) -H00 . ° ° ° 
500.00 each D-6017 to D-6134, inclusive obtained upon application to the undersigned. 
615 
£100.00 each . O-CO0s f° 00010. actntve T Certificet ti th b 
: ovember 1, 19]8, Due November 1, orar ertiiicates epresentin 
numbered” Nov. 1 1923, and Coupen Bonds emp : y | r ‘P I 8 € above 
num rm] 4 r > r 
1,000.00 each M-8001 to M-8033. inclusive shares will be ready for delivery on September 28, 
1,000.00 each M-8091 to M-8122, inclusive 1925 
1,000.00 each M-8124 to M-8250, inclusive 0. 
1,000 eS each M-8301 to M-8350, inclusive 
1'000.00 each M_8426 to M-8525, inclusi 
00.00 eac M-8426 to M-8525, inclusive 
Dated May 1, 1919, Due May 1], 1939, Callable M4 
agen Bay 1. 1919. Due Stay 1. 1989. Oat Spencer Trask & Co. J. & W. Seligman & Co. 
1,000.00 each M-9001 to M-9015, inclusive 
1,000.00 each M-9040 to M-9100, inclusive 
Dated Nov. 1, 1919, Due November 1, 1939, 
Callable Nov. 1, 1924. 
Said bonds are payable upon presentation on 
November 1, 1925 at the Farmers Loan and | ————— ee _ , a = aes 
Fina Company, Sioux City, Woodbury County, NOTICE OF REDEMPTION PORT HURON GAS & ELECTRIC COMPANY 
ow 
Dated September 18. 1925. ° Notice of Redemption of All Outgtanding 
Pars CROUSE, The Pierce-Arrow Motor First Mortgage Fifteen-Year Six Per 
pA o Trane. *3e on Ger , Ca Co Notice is hereby given that Port Huron Gas 
ATTEST: Snes ee re is : r mpany & Electric Company has exercised its option 
A. BOND, Pri Pref to call and redeem on October 1, 1925, at the 
Secretary of The Iowa Joint Stock rior Preference Stock price - | 103% of the face amount Cherect 980 
Land Bank. of Sioux City, lowa. NOTICE IS HEREBY GIVEN to al! | Mortgage Fifteon-Year Six ber Cont Gold Bonds 
REDEMPTION OF JOINT * ale holders of the Prior Preference Stock of and that it will redeem and pay said Bonds at the 
FARM LOAN BOND The Pierce-Arrow Motor Car Company tha price aforesaid on October 1, 1925, upon surren- 
Notice is hereby given that THE ." IRGINIAN pursuant to the provisions of Paragraph (2 der thereof, with all appurtenant coupons ma- 
JOINT STOCK LAND BANK OF CHARLES of Article Fourth of its Certificate of In turing on October 1, 1925, and thereafter, at 
TON, WEST VIRGINIA, has called for redemp- corporation the Company will on October 1 717 Chestnut Street, Philad Iphia, Pa., the 
tion on November 1, 1925, Farm Loan Bonds ho gee pele: Os aaa it of Xd nonce office of Integrity Trust Company, successor by 
issued by it on November 1, 1918, May 1, 1919 Beles Beclerence \ a. awe merger to Merchants Union Trust Company, 
and November 1, 1919, maturity dates November he a nage voce 8 “ths ; Corporate Trustee under the Mortgage of Port 
1, 1938, May 1, 1939 and November 1, 1939, Dollars ($100 00) per Dalla: deer the qua t Huron Gas & Electric Company, dated April 1, 
callable five years from date of issue, as follows: erly dividend of Two Dol ($2.00) whic 1914, under which said Bonds were issued. 
Registered Bonds w . hon pend er “yee he id a ms ba etd pe meaty hs oh $e pceres on said bonds on and 
Date of Issue . Numbers Denom. dends on said Prior Preference St on yc The holders and registered owners of said bonds 
Nov. 11918 C- 6001 to C- 6003 incl. $100 ea. > anerue. aid ul aot I 14 are hereby notified to surrender the same, with 
Nov. 11918 D- 6001 to D* 6002 * 500 cease to accrue, and all rights of the holder the coupons maturing on October 1, 1925, and 
Nov. 1 1918 M- 6001 to M- 6012 ‘* 1000 “ thereof as stoc kholders of the Company. ex thereafter, accompanied in the case of registered 
May 11919 C- 8001 toC- 8004 “ 100 cept the right to receive the rede bonds by sufficient instruments of transfer or 
May 1 1919 M- 8011 to M- 8025 price, will cease and dete né . assignment thereof in blank at the said office of 
Noy. 1 1919 M-10001 to M-10012 1000 Payment of the redemption price wi Integrity Trust Company for redemption and 
Coupon Bonds made by the Company on October 1, 1 payment as aforesaid. At the option of the 
Date of Issue Numbers Denom. upon presentatior and surrender of 1older the coupon due October 1, 1925, tad be 
Nov. 11918 C- 6001 to C- 6104 incl. $100 ea. certificates, dulv endorsed, f the | detached and collected in regular course. 
Nov. 11918 D- 6001 to D- 6075 “ 500 Preference Stoc! tn he ved . on a Dated, August 31, 1925. 
Nov. 1 1918 M- 6001 to M- 6459 “ 1000 * Company at the e of its Tra \ PORT HURON GAS & ELECTRIC COMPANY 
aay l 1919 2 8094 oe 8175 “ 100 Central Union Trust Comnar . . By ALEX DOW, President. 
May 11919 D- 8003 to D- 8105 “ 500 * § Reostwas aie Sale Ret PP aes —_—— 
May 11919 M- 8001 toM 8955 a 1000 * m 1 cy re oo me ae f Ma , n, @ For the convenience of holders who may desire 
Nov. 1 1919 D-10001 to D-10006 “ 500 ** Bole BP oa a. ' ip to surrender their bonds for redemption before 
Nov. 1 1919 M-10031 to M-10650 ‘“ 1000 * oat se . Same mengaece > Rg engfro aPtgag ale> Oc sone r, i 1925, the ym d pane nerenee® 
Said bonds are payable upon pre sentation on Cc “ertifi regent Ty oe “! n of 1} Cc ‘ , that ocers may surre nm er their bone 4 at the 
. “ icate oO porati of the ( office of Integrity Trust Company, 717 Chestnut 
wereneret 1, 1925, 0 TH OF OHARLE TON. to Common Stock until October 1, 1925 Street. Philadelphia, Ps. oon payment there- 
WEST VIRGINI 4 . but not th t for of 102% of the face amount thereof and ac- 
— J. B. MADISON. By a oO f ro Board of Directors crued interest to the date on which said bonds are 
President, The Virginian Joint Buffalo, New York, July 28, 1925 surrendered for this purpose. 


Stock Land Bank of Charleston, PORT HURON GAS & ELECTRIC COMPANY 








































West Va. THE PIERCE-ARROW MOTOR By ALEX DOW, President. 
Attest: L. K. CRACRAFT, CAR COMPANY, : pats a ae = 
Secretary, The Virginian Joint By MYRON E. FORBES |S poceote easts aT) Fam pes pes xveesreesesesesecteseesecbeente: 
Stock Land Bank of Charleston, Presideat. Hi 
West Va iB 
REDEMPTION OF JOINT STOCK i OUR 
FARM LOAN BONDS 1B 
Notice is hereby given that The Illinois Joint | | 21 
ew zane Bank of ag mene Illinois, has | | L | . C HI PLE G 
called for redemption on November Ist, 1925, mb t hin & 1B! 
pence oe ce follows issved by The Ilinois i a orn, u C gs 0. 4 
oint Stock nd Bank of Monticello, Illinois, | | i M4 
+ November Ist. 1920, with masurity date of WALL ST., NEW YORK 8 We are dedicated to | 
November Ist, 1940, and callable five years a ’ 13 
from date of issue aoe | Chicage Office $21 So. La Salle 5, ; good workmanship, 
Coupon Bonds | i " - | 
M 5001 to M 5048, Inclusive | Stocks, Bonds, Cotton, Sugar, / prompt deliveries and | 
M 5052 to M 5150. Inclusive * p ‘ai | P 4| 
“a aegistered Bonds | heat—Corn—Provisions courteous service— ; 
Said bonds are payable upon presentation on | ' | ‘“ ” ‘ 
November Ist, 1925, at the First Trust and N.Y STOOK EXOHANGB our best” to every pS) 
Savings poms. Cate azo, I}linois i} N.Y OOTTON EXCHANGE > 4) 
Dated September 21st. 1925 . # co E & SUGAR . 
"WILLIAM DIGHTON, enupces| exe ANGE “ customer. 
President, The Illinois Joint Stock N.Y.PRODUCEEX CBANGS 
Land Bank of Monticello, Illinois CHICAGO BOARDO #2 3 
Attest: 'CHICAGO 8TOCK E Re 44 TELEPHONE VAN BUREN 8000 
FRANK HETISHEE, 













_ Land Bark of Sle ntieatinn tithoots. ee ee ae ey ae CENTRAL” 
SAFE BONDS Bond Salesmanship BANKNOTE COMPANY 


‘The Human Stde of Busimess and Fons FREDR.ESTY, Presipent 


for Investment Art of Selling Bonds are the best books | BONDS AND STOCK CERTIFICATES» 
en this subject ever written.” Price. $2 : 


L.B.PORTMAN a Co. each. cash with order, Descriptive eit ial ENGRAVED ORPRINTED 


; 319-33! NORTH ALBANY AVE. 
INVESTMENT SECURITIES Frederick Pe Peirce & Co. CHICAGO, ILLINOIS 
| NEW YORK CHICAGO S$T. LOUIS 60 Wall Street, New 































York 
KANSAS CITY PEORIA DES MOINES 207 a3. Fifteenth Street, Philadelphi» 
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EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 








sibility, 


does business. 


Estate Security.”’ 


ing 612%. 


ESTABLISHED 1904 


127 North Dearborn St., Chicago 


Detroit Cleveland Philade!phia 











The Greatest Factor 
of Safety 


HE investor’s greatest factor of 
safety lies in the financial respon- 
experience and _ successful 
record of the house with which he 


With capital and surplus in excess of 


$7,000,000 


built up over many years of faithful 
investment service American Bond & 
Mortgage Co. occupies a pre-eminent 
position in the First Mortgage Bond 
Investment business. The issues offer- 
ed by this Company are recognized as 
“The Foremost First Mortgage Real 


The name “American Bond & 
Mortgage Company” is satisfying as- 
surance to thousands of investors of 
a high standard of safety. 


Write today for literature describing 
a new and attractive bond issue yield- 











Ask for Booklet CF-217 


AMERICAN BOND & MortGAGE Co. 


INCORPORATED 


AN OLD RESPONSIBLE HOUSE 
Capital and Surplus over $7,000,000 


345 Madison Ave., New York 


Boston And over 30 other cities 











Barrow, Wade, Guthrie & Co. 


NEW,YORK 


Announce the opening of 
New Foreign Offices 
in 
BERLIN, HAMBURG, PARIS 
AND ANTWERP 


Accounting matters in these cities 
will receive prompt attention 





Dividends 
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Memphis Power & Light Company 
Preferred Stock Dividend. 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Memphis 
Power & Light Companv has been declared for 
payment on October 1. 1925. to stockholders of 
eae at the close of business September 19, 

20. 

A. ©. RAY, Asst. Treasurer. 





Dividend 
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ESTEY-WELTE CORPORATION. 
665 Aa h Avenue. 


ew York. 

At a meeting of the Board of Directors of this 
Corporation, held on September 24. 1925. the 
recular quarterly dividend of 50c per share was 
declared on the Class A stock of the Corporation 
payable October 1, 1925, to the Stockholders of 
record September 26th. 1925 

Transfer books close September 24th 1925, at 
3 o'clock P. M., and re-open October 2nd, } 925, 
at 10 o'clock A. M. 

w. 


H. WILSON, Treasurer. 








ANACONDA COPPER MINING CO. 
Broadway 
New York. September 22, 1925. 
DIVIDEND NO. a9 
The Board of Directors of the Anaconda 
Copper es Company has declared a dividend 
of Seventy-five Cents (75c yer shi 
Capital Stock of the par wales of gt A 
payable November 2%. 1925 to holders of such 
shares of record at the close of business at 12 
o'clock, Noon, on October 17. 1925. 
A. H. MELIN, Secretary. 





INDIANA PIPE LINE COMPANY 
- 26 we way 
New York, September " 5. 
A dividend of One Dollar ($1.90) Shee hes 
been declared on the Capital Stock of this Com- 
any, pavable November 14, 1925, to stock- 
olders of record at the close of business October 
20, 1925. R. FAST, Secretary. 





| 1925, 





Dividends 


WINSLOW. LANIER&CO. 
69 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND’ DIVL 
DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE “ONTH OF OC1 OBER, 1925 

ver ~- 
18). 192s. 
Valley Railway Co 


a 
Railroad Co4 Genera 





OB 
Cleveland & Mahoning 
Registered 5s. 
Cleveland & Pittsburgh 
Mortgage 4s and 3 \s. 
Marion County, Indiana 
Pittsburgh, Ft. Wayne & Chicago Ry. Co 
Common and Special] Stock, 1% % dividend 
OCTOBER 6TH, 1925. 
Pittsburgh, Ft. Wayne & Chicago Ry. Co 
Preferred and Original] Stock 1% % dividend. 
OCTOBER 10TH, 1925. 
Indianapolis, Ind., Schoo! Building, 4% % Bonds 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad St., New York, Sept. 16, 1925. 

A quarterly dividend of ONE (1) PER CENT 
has this duy been declared upon the Preferred 
Stock of this Company. from net income of the 
current fiscal year. payable October 15, 1925, 
to stockholders of record at 3 00 o'clock P. M., 
September 30, 1925. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


Garfield National Bank 


5TH AVE. AND 23RD ST. 
New York, Sent. 23, 1925 
The Board of Directors have this day declared 
a quarterly dividend of 3% upon the capital stock 
of this bank, payable free of City and State tax 
on and after Sept. 30, 1925, to stockholders of 
record at the close of business Sept. 26. 1925 
A. W. SNOW, Cashier 


PHILADELPHIA COMPANY 


DIVIDEND NO. 176 


Pittsburgh. Pa., September 18, 1925 

A quarter! dividend amounting to One 
Dollar per share (being two per cent [2%] 
on the par value of $50 a share) on the 
Common Stock of this Company, has this day 
been declared, payable October 31, 1925, to 
all holders of said Common Stock at the close 
of business October 1, 1925. 

Checks will be mailed. 


©. J. BRAUN, Jr., Treasurer 











PHILADELPHIA COMPANY 


DIVIDEND NO. 26 


Pittsburgh, Pa., September 18, 1925. 

A semi-annual dividend amounting to One 
Dollar and fifty cents per share (being three 
per cent [3%] on the par value of $50 a share) 
on the 6% Cumulative Preferred Stock, 
this day been declared, payable November 2, 
to all holders of said 6% Cumulative 
Preferred Stock at the close of business 
October 1, 1925. 

Checks will be mailed. 


Cc. J. BRAUN, Jr., Treasurer 





PHILADELPHIA RAPID TRANSIT CO 
433 Land Title Building 
Philacelphia, September 21, 1925. 

The Directors have this day declared semi 
annual dividend No. 1 of three and one-half 
cent, or one dollar and seventy-five cents ($1.75) 
per share upon the preferred stock of this Com- 
pany, payable November 2, 1925, to stockholders 
of record at the close of business, 3 o'clock P. M., 
Thursday, October 1, 1925. 

The Directors have this day declared quarterly 
dividend No. 15 of two per cent, or one dollar 
($1.00) per share upon the common stock of this 
Company, payable October 31, 1925, to stock- 
holders of record at the close of business, 3 
o'clock P. M., Thursday, October 15, 1925. 

G. W. DAVIS, Treasurer. 








Apco Manufacturing Co. 
Quarterly Dividend 

The Board of Directors of the Apco 
Manufacturing Company de- 
clared the regular quarterly dividend 
of 50c. per share on Class A Stock, 
pavable October 10th to stock- 
holders of record September 19th, 
1925. This is the 32nd consecutive 
quarterly dividend on its Preference 
Stock (now Class A). 


has 














£10,000 .000 


State of Rio Grande do Sul 


(United States of Brazil) 
Twenty-five Year 8% Sinking Fund 
Gold Bonds 
External Loan of 1921 
Coupons due October 1, 1925, of the above 
Bonds will be paid on presentation on and 
after that date at the office of the undersigned 
Fiscal Agents of the Loan, and at the offices 
of Lee, Higginson & Co., New York, Boston 
and Chicago 
LADENBURG, THALMANN & CO. 
Fiscal Agents 
25 Broad.Street, New York 
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XVII 
Dividends Financial 
COUPONS AND DIVIDENDS DUE IN _ 
OCTOBER AND PAYABLE AT THE 
OFFICE OF 
, 

THE FARMERS’ LOAN | 

ba ea eee “Quality Merchandise” 

NOS. 16-22 WILLIAM 8 SET 

NEW YORK CITY. 

ON AND wet ee 1, 1925, e 
American Insulator Corporation. In Investments 
Chicago & North Western Railway 

Co. Equipment mua Certifi-ates, 

Series “K,” 616%, N every city there is one place where the discrim- 
Commercial Cable ‘Company. . ° hues . ° 
Connelioville Water Company. inating purchaser inevitably goes to obtain the 
Durham County, N. C. (Road 5s). best merchandise. In the same way there is one 
Durham County, N. C. (Court House 1 h -* . ie i 

4s). place where the investor in real estate securities in- 
—- & Ohio[ R.£R. ist Extension evitably goes when he wants the best the market has 

ge. 
Muncie Water Works Company. % to offer. 
New England Car Company, Trust re 

Certificates, Series “A,” New York The headquarters for “Quaiity Merchan- 

te Mw & Hartford R. R. dise” in real estate investments is indisput- 
North Plainfield, N. J., Borough’of. ably S. W. STRAUS & CO.—the House that 
Olean, N. Y., City of. is chiefly responsi . ‘. 

a Teach Makes Ganenbe, is ¢ y responsible for the wide popular 
St. Louis Merchants Bridge Terminal ity of real estate bonds today. 

Railway Company. ) . 
=. Paul y eer arnery: This House, for years the leader in its field, is the 

inston-Salem Terminal Co. ‘ ee ie ° P 

OCTOBER 10, 1925. one to which the discriminating investor naturally 
Victoria (Texas), City of. turns for real estate mortgage bonds. This is why 

DIVIDENTS. S. W.STRAUS & Co. has the largest clientele and 
OCTOBER 1, 1925. ° e . . 
Duluth Superior Traction Co., Pre- underwrites the largest volume of any institution of 
‘ feeved. ai — its kind. Call at our offices in the Straus Building, or 
t *?, . y . 
pos 5 Be em Peter game ale write today for our booklet, “43 Years Withcut 
Twin City Rapid Transit Co., on’Pre- Loss,” which tells why Straus Bonds are the best 
ferred Stock. S aitete eacusttios, Ack: & 
United States Tobacco Co., on . re- real estate Securities. /18K fOr 
ferred Stock. 
United States Tobacco Co., on Com- BOOKLET [I-1502 
mon Stock. 
Pittsburgh Utilities Corporation The Straus Hallmark ona bond stamps it 
Preferred Stock Dividend No. 5 at once as the premier real estate security. 

The regular semi-annual! dividend of 34% on | 
the Preferred Stock of this Corporation will be | 
paid November 2, 1925, to stockholders “ record 
at the close of business October 10. 1925 

P. M. HOSKINS, Secretary 
New York, September 22, 1925. S. Ww. ST R A US é CO. 
Pittsburgh Utilities Corporation Established 1882 Investment Bonds Incorporated 
Common Stock Dividend No. 5 

4 reguier semi-annual Ghvidend | ¢ $1.00 | Straus BurLpinc Straus BuILDING 
Bion willbe poate ey 4923 » te seeek 565 Fifth Ave. at 46th St Michigan Ave. at Jackson Blud. 
roasts of record at the close of business October New York CHICAGO 

P. M. HOSKINS, Secretary Srraus BuILpDING 
New York, September 22, 1925. 79 Post Street, SAN FRANCISCO 
Pittsburgh Utilities Corporation 43 YEARS WITHOUT LOSS TO ANY INVESTOR 

Extra Preferred Stock Dividend No. 5 

An extra dividend of 2%% on the Preferred 
Stock of this Corporation will be paid November © 1925—S. W. 8. & Co., Ine 
2, 1925, to stockholders of record at the close 
of business October 10, 1925. 

P. M. HOSKINS, Secretary. 
New York, September 22, 1925. a 
Pittsburgh Utilities Corporation Dividends Dividends 
Extra Common Stock Dividend No. 5 Ne SE ee 

An extra dividend in the total amount op| HARRISBURG LIGHT AND | overman cusHI0Nn TIRE COMPANY, INC. 

$187,500 on the Common Stock of this Corpora- POWER COMPANY 250 West oe Street 


tion will be paid November 2, 1925 


. to stock- | 


holders of record at the close of business October | 


10, 1925. 
P. M. HOSKINS, Secretary. | 
New York, September 22, 1925. 








United Ice Service Company 
Preferred, Series A 
Dividend No. 2 
A $1.75 quarterly dividend is 
payable OCT. 1 to Stockhold- 
ers of record SEPT. 23, 1925. 


Stone & Webster, Inc., Transfer Agents 














THE TEXAS COMPANY. 
Dividend No. 90. 


A dividend of 3% on the par value of all of the 
outstanding capita tal stock of this company. for 
which definitive stock certificates have been 
fesued, has been declared payable September 30 
1925, to stockholders of record September 4. 
1925. Cc. E. WOODBRIDGE, 
Treasur 


August 11, 1925. 





HARRISBURG, PENN. 


September 21, 1925. 
The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent 
(1%%) on the Preferred stock of this Company, 
payable September 30, 1925 to stockholders of 
record September 21, 1925. 


H. W. STONE, Treasurer. 


ATLAS PLYWOOD CORPORATION 

The Directors of this Corporation 
have declared a regular quarterly divi- 
dend of $1.00 per share, pavable October 
15th, 1925, to stockholders of record 
October Ist, 1925 


R. M. BUCK, 


WESTERN POWER CORPORATION. 


The Board of Directors has declared a quar- 
terly dividend of one and three quarters per cent 
on the preferred stock fer the quarter ending 
September 30, 1925. payable October 15. 1925 
to preferred senekch- thers of record at the close 
of business Septemer 

F. M. 





President. 





2. 1995 


TOMPKINS, Treasurer 





New Yoru N . 
The following a 1 ae to Stockholders 
of record September 30, 1 25 have been declared 
by the noone of Directors 


CLASS “A” COMMON—1%% dividend No. 9, 
pay: able October 20, 1925 
CLASS “B" COMMON—1% % dividend No. 9, 
he October 20, 1925. 
Transfer books will not close. Checks will 
be mailed. 
JAMES F. GILL, Secretary. 





Houston Gas and Fuel Company 


Houston, Texas, September 17, 1925. 
The regular quarterly dividend of one and 
three-quarters per cent (1% %,) on the Preferred 
stock of this Company will ‘be paid September 
30, 1925 to stockholders of record September 


17. 1925 
J. A. McKENNA, Secretary. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared a quar 
terly dividend of $2.00 per share on the ior 
Preference stock of the Company, payable 
October ist. 1925, to stockholders of record at 
the close of business on same date, namely, 


October ist, 1925. 
E. ©. PEARSON, Secretary. 
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Associated Gas & Electric 
Company 


HAVANA ELECTRIC RAILWAY, LIGHT Brana, New Yo 


The J. G. White Management 


& POWER COMPANY ee. 


Original Series Preferred Stock 


To the Holders of Preferred Stock and Common Stock of otal aes ge ny, 


Havana Electric Railway, Light & Power Company: declared the regular quarterly dividend 
2 of 87% cents per share on its Original 
Your management is of the opinion that in the interest of the Series Preferred Stock, payable Octo- 

inoldern 4 eae “pod . ‘ \ ber 1, 1925, to stockholders of record 
stockholders, a readjustment of share capitalization through at the close of business September 10, 


the exchange of the existing stock for stock of a new hay Br = pe ge ogee areiload 


corporation should be undertaken in order that it may more for the year 1925, will also be paid 
nearly represent the actual value of the Company. with the regular dividend. 


The rsione ; ; : s : This dividend was also made payable 
The unde rsigned, in conjunction with Speyer & Co., the in Class A Stock at the rate of three 


Company’s bankers, has formulated a Plan for such exchange and one-half hundredths of one share 
: : a . ‘ ‘ veg av o ‘ass A Stock for eac share o 
and in pursuance of the plan, which has been approved by Original Series Preferred Stock held. 
= Directors, a new corporation, Havana Electric & Utilities Ca the basis of $38.00 per share for 
*¢ a : oe ay Ps the Class A Stock, the stock dividend 
| Maen’ has been organized under the laws of the State is equivalent to approximately $1.33 
oI Viaine. per share, or at the rate of $5.32 per 
The Plan provides that stockholders desiring to exchange “— es cg ome ~~ 
: a s ° , Stockholders may obtain payment in 
the ir stock must deposit the certificates representing the same stock at the rate ‘above ‘ented, or pur- 
with Speyer & Co. at their office, 24 & 26 Pine Street, New A a —a =? w 
“tert s r ee aren : cae complete a full share, or sell their 
York, or with N. Gelats & Co., or Banco del Comercio, scrip, at the rate of $1.00 above or 
Havana, on or before October 15, 1925, after which date no below respectively, the last sale price 
deposits wi > receive > . Be . cae of Class A Stock on the day_preced- 
yg ir received except on such terms and conditions ing, upon request to the Seaboard 
as the tilities Company may prescribe. All shares deposited Nationa! Bank, 115 Broadway, New 
must be in negotiable form and accompanied by the necessary York City. Pa es 
transfer tax stamps. Each depositor will receive a certificate M. C. O'KEEFFE, Secretary. 
of deposit registered in his name and transferable either in 
New York or in Havana on transfer books to be kept by The 
Chase National Bank of the City of New York, which will 
countersign the certificates of deposit and act as Transfer . . 
Agent thereof. Application will be made in due course to list Associated Gas & Electric 
the certificates of deposit on the New York Stock Exchange Cc 
and on the Havana Stock Exchange. ompany 


Holders of substantial amounts of stock have agreed to 61 Broadway, New York 
deposit their stock under the Plan. Speyer & Co. will act as era 
Readjustment Managers and Depositary under the Plan, mo. 
and on behalf of a group (in which certain Directors of your os AWAGERS 
Company and of the Utilities Company participate) have eine edd 
agreed to underwrite the cash requirements of the Plan. 
Copies of the Plan and accompanying papers are being mailed 
to stockholders. Additional copies may be obtained at the The Board of Ducctes ag 
office of Speyer & Co. or from N. Gelats & Co., or Banco del pe Me yh oye A 2 = taend ar a 75 
Comercio, Havana. per share on its $7 Dividend Series 

Dated, September 15, 1925. | FRANK STEINHART, Preferred Stock, payable October 1, 

Presiduat. 1925, to stockholders of record at the 
close of business September 10, 1925. 











$7 Dividend Series Preferred Stock 





— This Dividend was also made pay- 
ae 7 ' > able in Class A Stock at the rate of 
SI EYER & Co., five and one-half hundredths of one 
Readjustment Managers. share of Class A Stock for each share 
of $7 Dividend Series Preferred Stock 
Root, CLark, How.ann & BALLANTINE, held. On the basis of $38.00 per 
Counsel. share for the Class A Stock, the stock 
dividend is equivalent to approximately 
$2.09 per share, or at the rate of $8.36 
per share per annum. 

Stockholders may obtain payment in 
stock at the rate above stated, or pur- 
chase sufficient additional scrip to com- 
plete a full share, or sell their scrip, 
at the rate of $1.00 above: or below 
respectively, the last sale price of 
Class A Stock on the day preceding, 


00 upon request to the Seaboard National 
$3,0 ,000 Bank, 115 Broadway, New York City. 


M. C. O'KEEFFE, Secretary. 









































City of Saarbruecken 


THE NEVADA-CALIFORNIA ELECTRIC 
CORPORATION. 


7% Sinking Fund Gold Bonds, due March 31, 1935 NOTICE OF DIVIDEND. 


A dividend of $1.75 per share has been de- 
clared on the Preferred Stock of this Corporation, 
Yy . . ° Bo 08 o out of surplus. to be paid on November 2, 1925 
Notice is hereby given that the definitive to the stockholders of record at the close of busi- 


ness September 30, 1925. This dividend is for 


bonds of the above mentioned issue are now ny gener ees Se Se 


. The International Trust Company, Denver, 
ready for delivery, and may be had upon pres- Colorado, AWRENCE C. PHIPPS, JR., 


entation of the interim receipts now outstand- baie torre 
ing to the Central Union Trust Company of FOE EW TD Vek, tepenter ooed. tas. 
New York (Trustee). Funds for the payment 5 eee Gatenty Dividend of Pitty Cone 
of coupons rable October 1 Ow Fue) Pens Bom, payable November 204. 
i ° pay aoe ctober » are ROW on 192 "to stockholders of record at the close of 
deposit with us. ae Cee SHERIDAN, Secretary. 








THE NEW yoR* Ae ae oh a ge 
New York, September 22nd, 25. 

AM EM The Board of Directors has this day declared 

ES, ERICH & Co. a Greene 4 Cae Deer ($1 OO) per cuere upon 

7 the outstanding No-par-value Class “‘A"’ Stoc 

Fiscal Agen ts for the Quarterly Period to and including Decem- 

ber 3lst, 1925, payable January 4th, 1926, to 

stockholders of record at the close of business 

on December 2nd, 1925. 

R. B. SHERIDAN, Secretary. 
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Depositary 
Bankers Trust Company 
New York 


H. L. HARKER, Secretary 
116 South La Salle Street 
Chicago, Illinois 








To Holders of 


Charcoal Iron Company of America 
First Mortgage Ten Year 8 Per Cent Gold Bonds 


Due November 1, 1931 


At the request of the holders of a substantial amount of the above 
bonds, the undersigned have consented to act as a Protective Com- 
mittee, under a certain Agreement, dated September 1, 1925. 


In order to participate in the benefits of said Agreement, holders of 
first mortgage bonds must deposit their bonds in negotiable form with 
coupons due November 1, 1925, and subsequent thereto attached, 
with the Bankers Trust Company, New York City, Depositary, or 
its agent, Illinois Merchants Trust Company, Chicago, Illinois, before 
the close of business on October 31, 1925. Copies of the Protective 
Agreement may be obtained from the Secretary of the Committee. 


The above named trust company or its agent is authorized to accept 
deposits of bonds up to and including October 3 Ist, 1925, and upon 
receipt thereof will issue assignable Certificates of Deposit. 


EDWARD P. SMITH, Chairman 
JOHN C. SPRY 
C. R. DUNN 


Bondholders Committee 


Sub-Depositary 
Illinois Merchants Trust Co. 
Chicago 
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GENERAL GAS & ELECTRIC Pacific G d El . ruolic Service Corporation 
CORPORATION acific Gas an ectric 'N J 
3 4 0 ew ersey 
Delaware) Compan 
(of . Pp y Dividend No. 73 on Common Stock 
Regular quarterly dividends on the following Dividend Netice Dividend No. 27 on 8% Cumulative 
stocks of this Corporation have been eC Preferred Stock 
payable on October Ist, t , Common Stock Dividend Dividend No, 11 on 7% Cumulative 
of record at the « of n Septe No. 39 Preferred Stock 
15th, 1 uid « lend g t quarte Th i 
i * Board of Wirectors of Public Service Cor 
ending emb l A regular quarterly dividend of - Nie seeees fas 
$2.00 per share on the $8.00 Cumu- $2 00 per share upon the Common P a m of (eo pereey ~ =e — 
et thet Cee aie Capital Stock of this Company will at the rate ol 79. PCt areas On the 8% Cumu- 
dil dies pies ae , : be paid by check on October 15, sative Prefe diy 1 Stock, being $2 00 per share, at 
$1.75 per share on the $7.00 Cumu- 1925, to shareholders of record at the rate of » % per annum onthe 7% Cumulative 
alive Preferred Stock, Class A close of business on September, 30, Preferred Stk, being $1.75 per share, and $1 % 
$1.75 per sre on the Cumulative 1925. The Transfer Books will not per silare ) the non-par value Common Sta 
> p of pet ; _ m q "Cla B — be closed. for the quarter ending September 30, 1925 Divi- 
reterrec SLOCK, iass lo ~— @ all ie 
, ' A. F. HOCKENBEAMER, dens are payable September 30, 1925, to stock 
37%4c per share on the Commor Vice-President and Treasurer. holders of record September 4, 1925 
Stock, Class A San Francisco, California. TW Van Middlesworth Treasurer 
In lieu of a cash dividend holders of Com- 
mon Stock, Class { record September 15th, : FINANCE AND TRADING CORPORATION 
were granted the option of accepling an equiva- Office of 62 Broadway 
lent amount of Common Stock, Class A, at a LOCKWOOD, Se on CcO., MANAGERS New York, N Y 
- Sve ; cis simi ae eet oston, ass. : 
price of $25.00 per share, contingent upon proper PREFERRED DIVIDEND September 24, 1925. 
notice being bid Vv ith The fqui able = srusi COMMON DIVIDEND The Board of Directors has declared a dividend 
Company of New York, Transfer Agent, by The directors of Winnsboro Mills have declared | at the rate of 7% per annum upon the preferred 
September 21st. a quarterly dividend of 1% % on the Preferred com “ this neg a — ay ee 
; aia sciiatiieen ; ; Stock, payable on October 1, 1925, at the office | ending September 30, 1925, payable October 
O. CLEMENT SWENSON, Secretary. of the Transfer Agents, The New England Trust | 1925, to stockholders of record at the close of 


Dated. New Vork, August 28, 1925 
WARREN BROTHERS COMPANY 

PREFERRED STOCK DIVIDEND NO. 94 

Dividends of one and one-half per cent. (1% %) 
on the First Preferred Stock and of one and 
three-quarters per cent. (1%%) on the Second 
Preferred Stock of this Company have been 
declared for the quarter ending September 30, 
1925, payable on October 1, 1925, to stockholders 
of record at the close of business September 19, 


1925. 
E. SUTCLIFFE, Treasurer. 


WARREN BROTHERS COMPANY 

COMMON STOCK DIVIDEND ’ 

A quarterly dividend of One Dollar ($1.00) 

ve share has been declared on the Common 

Stock of this Company, payable on October 1, 

1925, to stockholders of record at the close of 
business September 19, 1925. 

E. SUTCLIFFE, Treasurer. 











BARNET LEATHER CO., INC, 

360 Madison Ave., N. Y. C. 

Sept. 21, 1925. 

A quarterly dividend of one and three-quarters 
(1%%) per cent has been declared upon the 
preferred stock of the Barnet Leather Co., Inc., 
payable October Ist, 1925, to stockholders of 
record at the close of business September 30th, 


925. 
Checks will be mailed. 
M. H. HEYMAN, Treasurer. 





Company, 


soston, Mass., and a quarterly divi 
dend of 2% 


on the Common Stock, payable on 
October 1, 1925, at the office of the Company, 
24 Federal Street, Boston, Mass., to stock 
holders of record at the close of business Sep 
tember 24, 1925 

WINNSBORO MILLS, 

Henry ©. Everett, Jr., Treasurer. 





Office of 
LOCKWOOD, GREENE & CO., MANAGERS 
oston, Mass. 

The quarterly dividend of 24%, No. 64, upon 
the outstanding capital stock of The Lawton Mills 
Corporation has been declared payable Septem- 
ber 30, 1925, at the Transfer Agents, The Old 
Colony Trust Company, Boston, Mass., to 
stockholders of record at the close of business 
September 24, 1925. 

THE LAWTON MILLS CORPORATION, 
8S. Harold Greene, Treasurer. 





THE UNITED GAS 
N. - Cor. Broad and Arch Streets. 
Philadelphia, September 9, 1925. 
The Directors have this day declared a 
quarterly dividend of two cent ($1.00 per 
share) on the Capital Stock of this Company, 
payable October 15, 1925, to stockholders of 
cove at the close of business September 30, 
1925. 
Checks will be mailed. 
I. W. MORRIS, Treasurer 


IMPROVEMENT CO. | 


business September 26, 1925. 

The Board of Directors has also declared an 
extra dividend of $3.50 per share upon the com- 
mon stock of this Corporation, payable in two 
equal installments, one on October 1, 1925, and 
the other on January 2, 1926, to stockholders of 
record at the close of business September 26, 
1925. 

Transfer books will not close 

W. 8S. HOOD, Treasurer. 





The Peoples Gas Light and Coke 
Company (of Chicago) 


The Directors of The Peoples Gas Light and 
Ooke Company have declared a quarterly divi- 
dend of two (2) per cent on the capital stock of 
this Company, being at the rate of eight (8) a 
cent per annum, payable out of the surplus 
earnings of the Company to stockholders of 
record at the close of business on the 3rd day 
of October, 1925. Said dividend to be payable 
on the 17th day of October, 1925. 

A. L. TOSSELL, Secretary. 


NEW ORLEANS PUBLIC SERVICE INC. 
Preferred Stock Dividend. 


The regular quarterly dividend of one dollar 
seventy-five ($1.75) per share on the Preferred 
Stock of New Orleans Public Service Inc. has been 
declared for payment October 1, 1925, to holders 
of record of Preferred Stock at the close of business 








September 18, 1925. 
A. C. RAY, Asst. Treas. 
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lL nvestors appreciate 


peace of mind 


“WHAT is going to happen... ?” 
The broker shrugs his shoulders and 
remains silent. Business men find 
it difficult to concentrate on their 
work. Some, wholly dependent on 
their holdings for their incomes, 
watch the ticker restlessly. 


There is no peace of mind. 


But other men go about their busi- 
ness serenely through these very days. 
Their minds are free from worry. 
They have invested their funds “be- 
yond the reach of the ticker.” They 
know that their principal is safe. The 
earnings of their holdings do not vary 
with conditions in an industry. Let 
the ticker do what it will, their hold- 
ings never depreciate. 


They have invested their funds in 
first mortgage real estate bonds. 


The code of practice of the more 
conservative houses, specializing in 
this type of security, includes protec- 
tion of the investor’s holdings from 


the moment the sale is made until his 
last bond has been retired. 


It is their duty to maintain the un- 
equaled record of safety offered by 
real estate bonds. They have the 
experience and personnel to do so. 
Every issue is secured by a first mort- 
gage on an apartment, office or hotel 
structure, which earns an income 
more than sufficient to pay all inter- 
est charges and provide funds for 
the retirement of bonds. 


Miller Bonds have these features: 
Interest up to 7 per cent... . The 
guarantee clause. ... Normal federal 
income tax refunded. . . . Various 
state taxes refunded or paid. 

Our success depends upon keep- 
ing this statement true: “No in- 
vestor ever lost a dollar in Miller 
Bonds.” G. L. Miller & Co., Inc., 
30 East 42nd Street, New York City. 
Offices and representatives in prin- 
cipal cities. 


Send for Booklet B-1101 
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O INVESTOR EVER LOST” 


A DOLLAR 


IN MILLER 


BONDS 
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NEW ISSUE ILLINOIS TAX EXEMPT 


$2,500,000 


Real Silk Hosiery Mills, Inc. | 


(Illinois Corporation) 


Seven Percent Cumulative Preferred Stock 


Preferred as to Assets and Dividends 


Transfer Agent: 


Registrar: 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK FIRST TRUST AND SAVINGS BANK 
Chicago Chicago 





Dividends payable quarterly January, April, July, October Ist. Redeemable on 60 days’ notice at 110 and accrued dividends. Annual 
sinking fund of 2% of largest amount, of Preferred Stock outstanding. Under the present laws this Preferred Stock is free from Normal 
Federal Income Tax. Exempt from Personal Property Taxes to residents of Illinois. In opinion of counsel based upon statements of the 


Company that all its tangible property is located in and taxed in Indiana, this stock is not subject to local taxation in Indiana if properly 
declared as provided by law. 





CAPITALIZATION 
(Upon completion of present financing) 


Authorized and Outstanding 
Seven Per Cent Cumulative Preferred Stock (Par Value $100 per share)____________---.__--.- $2,500,000 


Cosme Basen (rar Varee See POF GRID occ ncdudnne censdneenssdocccsses cccasccnaacecessucee 200,000 shares 





The Company has no funded debt. 





Information in regard to this issue and the business of the Company is given in a letter from Mr. J. A. Goodman, 
President, which he has summarized as follows: 


HISTORY: Real Silk Hosiery Mills, Inc., organized under the laws of Illinois, is now the largest producer of 

silk hosiery in the world. Present facilities provide a daily capacity in excess of 109,000 pairs. 
Volume of sales has grown from $4,500,000 for the year ending June 30, 1922, to over $20,09),009 for ths current 
year. 


BUSINESS: The Company manufactures pure silk and silk and wool hosiery and handles every manufacturing 

operation from the raw silk to the finished article. Under its slogan ‘‘From Mill to Millions” the 
distribution of its product is accomplished by sales direct to consumsrs through its national organization of some 
8,000 representatives. The product is of high quality, but through the elimination of interm >diate profits and 
the fact that the business is practically on a cash basis, the Company is able to offer its goods at unusually at- 
tractive prices. 


PURPOSE OF ISSUE: The proceeds from the sale of this stock are to be used to increase manufacturing Jj 
facilities to take care of the growing demand for the product. 
EARNINGS: The net earnings, after all charges except Federal Taxes, have been as follows: 
12 months ended June 30, 1922 


lntenidd hihi aaa ee ene ie een es $739,823.74 
Pp ee CD SE - C oc nctsnedaed seeeodebaesseesdeeadeedeesbebes 827.453.26 
a —_ 907,235.29 
ey es CGY SE a oa os nah eredneenaamaaienehne 1,575,063.82 


12 months ended Sept. 30, 1925 (Partly estimated) ____.__.---- ooh e 6 eamsintdtel 2,000,000 .00 


These figures do not include any earnings from the properties to be acquired with the proceeds from 
the sale of the Preferred Stock. 


After allowance for Federal Taxes at current rates, in each 12 months period above the net earnings were more 

than 3.6 times the annual dividend on this preferred issue, and in the last three fiscal years the net earnings, 

after similar allowance, averaged $1,507,354 per year, or 7.4 times; and for the fiscal year ending September 30, 
i¢ 


I 
1925, partly estimated, are equal to 10 times the annual dividend on this issue. 





_ 


ASSETS: The Net Tangible Assets are over $7,900,000, or over $300 per share of Preferred Stock, and the Net 
Current Assets are over $4,400,000, or over $179 per share of Preferred Stock 





MANAGEMENT: ‘This business has had its remarkable growth through unusually capable management in 
every department. ‘The men who have been responsible for its success are all young, own 
a majority of the Common Stock, and will continue their connection with the Company. Notwithstanding the 


remarkable showing already made by the Company, it is strikingly apparent that the market for the staple com- 
modity it manufactures is so great that prospects for future sales and earnings are limited only by its capacity 
to produce 





The equity back of this Preferred Stock, as indicated by the current market price for its 
Common Stock, which is listed on the Chicago Stock Exchange, is over $12,000,000. 
The Directors have recently declared a dividend of $1.00 per share on the Common 
Stock, payable October Ist, an increase of 25 cents over the dividend paid July Ist. 





This offering is made when, as and if issued and received by us, subject to the approval of counsel. Stock certificates in temporary form 
are expected to be ready for delivery on or about October 1, 1925. All legal matters in connection with the preparation of this issue have 
been under the direction of Winston, Strawn & Shaw, attorneys for the bankers, and Smith, Remster, Hornbrook & Smith and Bamberger 
& Feibleman, attorneys for the Company. Auditors, Peat, Marwick, Mitchell & Co. and Robert N. Dedaxer,C.P.A. 





Application will be made in due course to list this Stock on the Chicago and (or) New York Stock Exchanges. 





Price $100 Per Share and Accrued Dividend 





John Burnham & Company A. G. Becker & Co. 


Inc. 


The information contained herein is not guaranteed, but is obtained from sources we believe to be reliable. 
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$1,500,000 
University of Detroit 


(A MICHIGAN CORPORATION) 


First Mortgage Series “A’’ 5% Gold Bonds 


Dated September 1, 1925 Due Serially 1928-1945 


Coupon bonds in denominations of $1 .000 and $500, registerable as to principal. Callable at 102 for bonds maturing 15 years or more after 
date of redemption; 101% for bonds maturing 10 years and less than 15 years; 101 for bonds maturing 5 years and less than 10 years; 
and 100% for bonds maturing less than 5 years. Bonds callable by lot Principal and semi-annual interest March 1 and 

September 1, payable at the office of the 


FIDELITY TRUST COMPANY, DETROIT, MICHIGAN, TRUSTEE 


These bonds, in the opinion of counsel, are legal investments for Savings Banks in the 
State of Michigan and are exempt from existing Michigan Personal Property Taxes. 


SECURITY: These bonds will be a direct obligation of the University of Detroit, and 
are secured by a first mortgage on all real property of the Corporation in Detroit, including 
improvements thereon, described in the report of the American Appraisal Company as 
having a total valuation of over $4,000,000 and will be further secured by buildings 
under construction and contemplated. 


land ....«.e « « « « « « + §2,900,900.00 
Buildings (present) . . . . . . .  1,326,085.38 


$4 ,226 ,985.38 





The present site of the University is on Jefferson Avenue East, adjacent to the business 
district. The new campus, comprising 67 acres, is situated at the Six Mile Road and 
Livernois Avenue. The building program of the University is quite comprehensive 
and the indenture securing this issue provides that at no time shall the total amount of 
bonds issued and outstanding, plus those to be issued, exceed 50% of the then appraised 
value of the land and buildings mortgaged, determined as provided under the indenture. 
Any financing done by the University must have approval from Rome, which has been 
obtained in this instance. 


HISTORY: The University of Detroit was founded in 1877 as Detroit College by the 
Society of Jesus, more generally known as the Jesuit Order, offering only one course, 
the Arts and Science. Enrollment at that time included 84 pupils. In 1911 it became 
the University of Detroit, adding shortly thereafter the Engineering and Law courses. 
The degrees now offered by the University include Arts, Science, Philosophy, Law, 
and embrace all the different branches of engineering. The faculty, including special 
lecturers, now numbers in the neighborhood of 175. The enrollment for 1924-25 was 
approximately 2,500 students. This growth has necessitated many changes and additions 
from time to time. 

INSURANCE: Adequate insurance of a character satisfactory to the Trustee is carried 
on the properties covered by the mortgage securing this issue of bonds, all payable to 
and deposited with the Trustee. 

LEGALITY: All legal matters are subject to approval of Messrs. Campbell, Bulkley & 
Ledyard for the bankers and by Hon. P. J. M. Hally, Henry M. Butzel and John P. 
Scallen for the University. Approval of this issue of bonds has also been obtained from 
the Missouri Province of the Society of Jesus and the Very Reverend Father General of 
the same Society and the Sacred Congregation of Religius at Rome. 


MATURITIES AND PRICES 
Due Serially Sept. 1, 1928 to 1945 
These Bonds are offered when, as, and if issued and received by u 


Price 100 and interest for all maturities 


Fidelity Trust Co. 


DETROIT 


A. B. Leach & Co., Inc. Watling, Lerchen & Co. 


The above statements, while not guaranteed, are believed by us to be accurate and reliable. 
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New Issue 





$2,000,000 
Kern Realty Corporation 


514% First Mortgage Leasehold Gold Bonds 


Datep SEPTEMBER 15, 1925 Dvr SerRIaALLy SEepTeMBER 15, 1926-1940 


Coupon bonds in denomination of $1,000 and $500, registerable as to principal. Redeemable as a whole or in part on any interest 
date upon 30 days’ notice at 101 and accrued interest. try fl and semi-annual interest (March L5th and September 15th) 
payable without deduction for norma! Federal Income Tax up to in Detroit at the office of First National Company of Detroit, 
or at the office of the Trustee. 


Detroit Trust Company, Trustee 


Security: Bonds are a direct obligation of the Kern Realty Corporation and are in the opinion of 
counsel, specifically secured by a first closed mortgage on the leasehold estate comprising the entire 
Woodw ard Avenue frontage, which extends north from the Campus Martius to the southeast corner 
of Woodward and Gratiot Avenues, together with the adjacent thirty feet frontage on the south side 
of Gratiot Avenue, and fifty-three feet adjoining on Campus Martius. 

The mortgagor agrees to deposit with the First National Company $1,000,000 in cash and (or) its 
equivalent in securities or titles to unencumbered Detroit real estate. It is further provided these assets 
shall be of a character satisfactory to the First National Company and the Trustee and shall be reserved 
either to insure the expenditure of not less than $1,000,000 net cash in new construction on the leasehold 
estate (which will come under the mortgage as additional security), or, to the extent that it is not so used, 
for the retirement of bonds of this issue. 

The property is situated in the heart of the downtown retail district of Detroit and is controlled by 
valuable seasoned leases maturing from 1947 to 2008. In addition to these leases, the Kern Realty 
Corporation owns property in fee in the City of Detroit valued in excess of $2,000,000. The leasehold 
estate has been appraised by Mr. Harry J. Fox and by Mr. 5S. F. Baker of Bassett & Smith as follows: 


1. Woodward Avenue numbers 1018 to 1048 and Gratiot Avenue number 28 
between Woodward Avenue and Farmer Street, occupied by Ernst 


En ea beds wee RR AR ade dé anew ae ShEaeon das has Ohmwe $2,621,806 
2. Woodward Avenue numbers 1012 to 1016._.._._-_._._.-.----_____________. 921,078 
3. Woodward Avenue, corner Campus Martius, numbers 1000 to 1010 Wood- 

ward Avenue and 1 to 7 Campus Martius_-_--_- bali shedisd dete te beth Sot dl aa 535,324 





TOTAL APPRAISED VALUE of the leasehold estate as covered by mortgage $4,078,208 
CASH AND SECURITIES (to be replaced by new construction on the 
leasehold estate costing at least this amount)._________________. cols 1,000,000 


$6, 078,208 


In the above appraisal no value has been placed upon the buildings where new construction is con- 
templated. 


Company: The Kern Realty Corporation was organized under the laws of Michigan in 1915. The 
entire capital stock, with the exception of Directors’ qualifying shares, is held by Ernst C. Kern and 
Otto Kern, who also own the stock of The Ernst Kern Company, one of the leading department stores 
of Detroit, which was founded in 1883 and has occupied its present location for the past twenty-eight 
years. 

This company will lease from the Kern Realty Corporation while any of these bonds are issued and 
outstanding, the part of the leasehold estate now occupied by the department store. The lease will 
provide a net annual rental at least sufficient to cover all yearly charges of principal and interest of 
this bond issue and the underlying lease rentals of not only the ground occupied by the department 
store but that of the entire leasehold estate pledged under the mortgage, such lease to be deposited 
with the Trustee. 

In addition to this source of income, the Kern Realty Corporation receives rentals from its fee prop- 
erties and from other leases. Upon completion of the contemplated developments, the Kern Realty 
Corporation’s earnings will be materially increased. 


Purpose: The proceeds of this issue will be used to develop part of the leasehold estate covered by 
this mortgage as specified above and to provide additional funds for corporate use. 


Insurance: Insurance of an amount and character satisfactory to the Trustee is carried on the prop- 
erties covered by this mortgage. 


MATURITIES AND YIELD 
$50,000 Sept. 15, 1926 5.00°, $100,000 Sept. 15, 1931 5.40% $150,000 Sept. 15, 1936 5.50% 


75,000 Sept. 15, 1927 5.00‘, 100,000 Sept. 15, 1932 5.40° 200,000 Sept. 15, 1937 5.50° 
75,000 Sept. 15, 1928 5.00%, 100,000 Sept. 15, 1933 5.40°, 200,000 Sept. 15, 1938 5.50 
75,000 Sept. 15, 1929 5.25°% 160,000 Sept. 15, 1934 5.50% 250,000 Sept. 15, 1939 5.50% 
75,000 Sept. 15, 1930 5.25°, 150,000 Sept. 15, 1935 5.50% 250,000 Sept. 15, 1940 5.60% 


Exempt from Existing Personal Property Taxes in Michigan. 


Bonds are offered when, as and if issued and received by us, subject to approval of counsel, 
Stevenson, Butzel, Eaman & Long, and Miller, Canfield, Paddock & Stone, of Detroit. 






The Detroit Company 


INCORPORATED 
14 Wall Street 


First National Company 


of DETROIT, INC. 
59 Wall Street 





The statements contained herein are derived from sources we regard as reliable. We do not guarantee 
but believe them to be correct. All securities are offered subject to prior sale and change in price. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Offering 
$2,000,000 
Larutan Fuel Company 


(Supplying gas for distribution in Wichita, Hutchinson, Wellington and vicinities in Kansas) 


First Mortgage 7% Five Year Sinking Fund Gold Bonds 


With Separate Stock Option Warrants 


Dated April 1, 1925 Due April 1, 1930 


Interest payable April 1 and October 1. Principal and interest payable in gold coin at The National City Bank of Cleveland, Cleveland, Ohio, Trustee. 
Coupon bonds in denominations of $1,000, $500 and $100, registerable as to principal. Redeemable as a whole or in part by lot at 102% 
on any interest date. Interest payable without deduction for the Normal Federal Income Taz up to 2%. The Company will agree 
to refund, upon timely and appropriate application, the Pennsylvania and Connecticul personal pr porte tas nol exceeding 
four mills per annum, the Kentucky and District of Columbia personal property tax not exceeting five mills per 
annum, the Maryland securities tar not erceedin; four and one-half mills per annum, and the 
Massachusetts Income taz not exceeding 6% per annum on interest received. 


The National City Bank of Cleveland, Trustee 





Warrants 


Each $1,000 bond is to be accompanied by a separate Stock Option Warrant entitling the holder thereof 
to subscribe to three shares of Class ‘‘B’’ Capital Stock, without par value, at $50 per share up to March Il, 
1926: thereafter at $75 up to September 1, 1926: and thereafter at $100 per share up to March 1, 1927. 
Similar warrants covering proportionate rights willaccompany bonds of denomination less than $1,000. 














Mr. C. W. Sears, President, summarizes from his letter as follows: 


HISTORY:  Larutan Fuel Company was incorporated under the Laws of Delaware for the purpose of transporting 
natural gas for distribution for industrial and commercial purposes. It is not the intention to enter 
the domestic field. The Company is now in operation. 





EARNINGS: The Company's earnings are running far beyond first expectations. Based on current and future 
earnings from contracts held by the distributing companies, the Company’s Gross 
Sales should approximate $1,013,000: after allowing for the cost of gas, operating expenses, t izes, etc., there should be 
a Net Income of $556,800 available for interest requirements of $140,000, equivalent to nearly four times such 
requirements. Officials of the Company estimate that in the near future Net Income should exceed $860,000 or 
more than six times Interest requirements. 





SECURITY: A closed first mortgage on the 130 miles of pipe line system and all other property, equipment and 


appurtenances now owned or hereafter acquired. 


SINKING FUND: = There is provision for a Sinking Fund of three cents per thousand cubic feet of gas, payable 
monthly, based on gas transported through the pipe line system, sold and pid for during the 
preceding month, with a minimum payment of $25,000 monthly, or $300,000 annually, commencing September 1, 1925. 


MANAGEMENT: § The Company will be under the direct management of Mr. C. W. Sears, President and General 
Manager, who has had wide ezperience in the operation and management of gas companies. 
For some years Mr. Sears was Assistant General Manager of the East Ohio Gas Company, Cleveland, Ohio, having 
been previously associated with some of the most successful gas companies operating in Oklahoma, Kansas, Teras 
and California. ; 











SUPERVIS'ON: Property is under supervision of the Hope Engineering and Supply Co., engineers in 


natural gas. 


GAS SUPPLY: Long term contracts have been made with the Western States Land & Development Company, 
‘he Caiter Oil Company, the Gypsy Oil Company, Harris & Haun and others in Grant and Kay 
Counties, Oklahoma. It has been estimated by competent engineers that the gas available greatly exceeds the mazimum 
needs of the Company for a period far beyond the maturity of this issue. 








CAPITALIZATION 
(Upon completion of financing) 
Authorized Outstanding 
First Mortgage 7s, due April 1, 1930__- ' $2,000,000 $2,000,000 
Capital Stock, Class “A,”’ no par value 30,000 shares 30,000 shares 
Capital Stock, Class “B,”’ no par value__________*8,000 shares 2,000 shares 


* Of which 6.000 shares are reserved for subscription by holders of Stock Option Warrants. Class ‘‘B"’ stock is entitled 
to all the privileges of Class ‘‘A"’ stock except voting rights. 


All legal matters in connection with the issuance of these bonds and stock option warrants will be passed upon for the 
Bankers by Messrs. Cadwalader, Wickersham & Taft, New York, and for the Company by Cornelius D. Scully, Esq., 
Pittsburgh, Pa. 


We offer these bonds for delivery if, when and as issued and accepted by us, subject to approval of legal proceedings by 
counsel. 


Price: 100 and accrued interest to yield 7% 





F. J. Lisman & Company A. M. Lamport & Company 


Inc. 
Morgan, Livermore & Company 


The above statements, while not guaranteed, are taken from sources which we believe to be reliable, and are the basis of our purchase of this issue. 
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All of this Stock having been sold, this advertisement appears as a matter of record. 


125,000 Shares 
Safety Cable Company 


Capital Stock 


No Par Value 
DIVIDENDS FREE FROM PRESENT FEDERAL NORMAL INCOME TAX 





Transfer Agent: Registrar: 


GUARANTY TRUST COMPANY THE SEABOARD NATIONAL BANK 
OF NEW YORK OF THE CITY OF NEW YORK 


CAPITALIZATION 
(Upon completion of proposed recapitalization) 
J To be Authorized To be Outstanding 
Capital Stock (no par value)__________------------ 200,000 shares 140,000 shares 
First Mortgage 6% Sinking Fund Gold Bonds, due 


St Wik WEin niin cman cad anaemia and (Closed) $933,000* 
* Of $1,250,000 principal amount authorized and issued, $317.000 have been retired. 








Mr. LeRoy Clark, President of the Company, summarizes as follows his letter, copies of which may be obtained 
from the undersigned upon request: 


Business: Safety Cable Company (now known as The Safety Insulated Wire & Cable Company, the corporate 
name of which is to be changed to Safety Cable Company) is to acquire at least two-thirds of the Preferred 
Stock and at least two-thirds of the Common Stock of Phillips Wire Company, a Rhode Island corporation. 

These companies, both of which with their predecessor organizations have been in business for over 32 years, 
together manufacture and distribute substantially all classes of electrical wires and cables, including lead- 
covered cables, weatherproof wire, rubber-covered wire and bare copper wire. Their products are used prin- 
cipally for the control and distribution of electrical current by electric power and light, telephone and telegraph 
companies, and by manufacturers of electric equipment. The present situation in the electrical industry and 
its prospects for growth would seem to assure a steadily increasing demand for the products of these companies. 

Of the total production of the two companies in 1924, 95% of the output of The Safety Insulated Wire & 
Cable Company and 51% of the output of Phillips Wire Company was sold to electrical manufacturers and 
electric light and power companies. Included among their customers are several of the largest public utility 
organizations in the United States, such as the New York Edison Company, Edison Electric Illuminating Co. 
(of Boston), Commonwealth Edison Company (of Chicago), Philadelphia Electric Company and Detroit 
Edison Company. 

Plants: The plant of The Safety Insulated Wire & Cable Company, located at Bayonne, N.J., has an aggregate 
floor space of 200,000 sq. ft. and a copper consuming capacity of approximately 15,000,000 Ibs. annually. 
The plant of Phillips Wire Company, located at Pawtucket, R. I., has an aggregate floor space of 350,000 
sq. ft. and a copper consuming capacity of approximately 50,000,000 lbs. annually. 

Earnings: The combined operations of both companies have shown net earnings in every year since the inception 
of their businesses over 32 years ago, with the exception of 1921, a year of general deflation and hardship for 
industry, when the aggregate loss of both companies was less than $282,000. Combined net earnings for the 
two years ended December 31, 1924, after deducting depreciation, interest on the bonds now outstanding, | 
allowing for Federal Income Taxes, eliminating non-recurring charges, and after deductions for the equity in 


the earnings of Phillips Wire Company accruing to its minority stockholders, as reported by Messrs. Peat, 
Marwick, Mitchell & Co., were as follows: : 


1923 1924 1925 
(Last Six 
Months Estimated) 
Net earnings as above___________-_-__- $1,162,178 $1,374,099 $1,125,000 
Per Share on 140,000 shares of Capital Stock_-_ 8.30 9.81 8.03 


Net earnings of the two companies for the two years ended December 31, 1924, as stated above, averaged 
$1,268,138 annually, equivalent to over $9 per share on 140,000 shares of capital stock, as contrasted with the 
annual dividend rate of $4 per share presently to be inaugurated. It is expected that as a result of economies 
to be effected through the acquisition by Safety Cable Company of at least two-thirds of the stock of Phillips 
Wire Company, the total combined net earnings of the companies will be increased by approximately $250,000 

r annum. 

Combined total net earnings of both companies for the ten years ended December 31, 1924 (companies’ 
pte Na first seven years), including the lean years of the post-war readjustment period, averaged $863,225 
annually. 

Dividends: It is the intention of the management to inaugurate dividends on the Capital Stock of Safety Cable 
Company at the rate of $4 per share per annum, payable in quarterly installments. 

Assets: Net tangible assets as shown by the adjusted balance sheet of Safety Cable Company as of June 30, 
1925, after giving effect to proposed recapitalization (also to the proposed acquisition of preferred and common 
stock of Phillips Wire Company and partial effect to the reappraisal of fixed assets, and the sale for cash of 
certain assets of Phillips Wire Company), certified by Messrs. Peat, Marwick, Mitchell & Co., were equivalent 
to approximately $45 per share of Capital Stock to be presently outstanding. Land, buildings and machinery 
of the two companies, as carried on their respective adjusted balance sheets, had an aggregate value of $4,342,498 
as compared with a depreciated sound valuation of $6,030,680 as appraised by Ford, Bacon & Davis, Inc., 
engineers. At the appraised value for these assets, the equity of the Capital Stock to be presently outstanding 
is equivalent to approximately $54 per share. 

As shown on the adjusted balance sheets, current assets of Safety Cable Company were $1,968,370, as com- 
pared with current liabilities of $537,496, while the total current assets of the two companies were $6,042,777 
as contrasted with current liabilities of $1,791,912. 

Management: The management of the two companies will be under the direction of the executives of Safety 
Cable Company, who have a long record of successful and profitable operation. 








We offer this stock when, as and if issued and accepted by us. und susject lo upprocal of counsel, Messrs. Cotton & Franklin. 
delivery in the form of trust compiny interim receipts will be mide on or about October 8, 1925. 


It is expected that application will be made to list these shares on the New York Stock Exchange. 


Price $50 per share 


Kissel, Kinnicutt & Co. 
Chas. D. Barney & Co. Dominick & Dominick 
Hayden, Stone & Co. B. J. Baker & Co., Inc. 


The statements contained herein. while not guaranteed. are obtained from sources which we believe to be reliable. 


It is expected that 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$10,000,000 
State of Bremen 


(Germany) 


Ten-Year 7% External Loan Gold Bonds 


$1,600,000 of the present offering have been withdrawn for simultaneous issue in Holland by Messrs. R. Mees & Zoonen, 
Rotterdam, Nederlandsche Handel-Maatschappij, Mendelssohn & Co., and Pierson & Co., Amsterdam, and $1,000,000 
Bonds have been withdrawn for Switzerland by Credit Suisse and associates. 


To be dated September 1, 1925 
Authorized $15,000,000. Present offering, $10,000,000. 


Interest payable March 1 and September 1. 


To mature September 1, 1935 
Principal and 


interest payable in New York at the office of Guaranty Trust Company of New York, in gold coin of the United States of 
America of present standard of weight and fineness, without deduction for any taxes, present or future, imposed by the 


State of Bremen or by the German Reich or by any taxing authority thereof or therein. 


Coupon Bonds in denominations 


of $1,000 and $500. 
Such principal and interest shall also be collectable at the option of the holders in Rotterdam and Amsterdam, Holland, 
at the offices of the above mentioned banking houses, in guilders at the then current rate for buying dollar bonds and 
coupons fixed by them. 
Not Redeemable before Maturity 


Market Purchase Fund of 5% per annum of the amount of Bonds presently issued, payable semi-annually com- 
mencing March 1, 1926, to be applied to purchase of Bonds at not exceeding 100% and accrued interest, unused 
funds to revert to the State 





Guaranty Trust Company of New York, Paying Agent 





The following statement is made 


by the Honorable Burgermeister 


Dr. Martin Donandt, President of the Senate of the State of Bremen: 


These Bonds are to be direct obligations of the State 
of Bremen which covenants that so long as any of the 
Bonds of this Loan are outstanding, none of its assets 
or revenues will be pledged as security for any loan or 
obligation, public or private, without securing the 
Bonds of this Loan equally and ratably therewith. 
None of the assets or revenues of the State of Bremen 
are now pledged as security for any loan. 

PURPOSE OF ISSUE 

The proceeds of this issue will be used for necessary 
income producing port improvements and other public 
works and for payment of the $5,000,000 External 
One-Year Discount Treasury Notes, due December 1, 
1925. 

STATE OF BREMEN 

The State of Bremen (Free Hanseatic City of 
Bremen), as a free Hanseatic city, has had local 
autonomy sinee 1203 and existed prior to the eighth 
century. It is also one of the independent States of 
Germany with control overits own affairs, subject to 
ees as are reserved for control by the German 
Reich. 


The State of Bremen, with a population of about 
330,000, comprises an area of 99 square miles, includ- 
ing the harbors of Bremen, Bremerhaven and Vegesack. 
Its port is the second largest of Germany and is the 
largest cotton importing port on the continent of 
Europe. It is the main German port of entry for the 
North German Lloyd and the United States Steamship 
Lines. 

The total import trade in 1924 was 2,754,598 metric 
tons as compared with 3,086,108 metric tons in 1913. 
The exports in 1924 were 1,469,436 metric tons, com- 
pared with 1,062,892 metric tons in 1913. 

DEBT AND PROPERTY 

The total debt of Bremen, internal and external, 
including this Loan, is approximately $15,000,000. 
Under the law of July 16, 1925, the liability of the 
State of Bremen on its previously contracted funded 


mark debt is estimated not to exceed $2,501,000, which 
is included in the above total. 


After giving effect to the expenditure of part of the 
proceeds of this Loan for publie works, the State of 
Bremen will own properties including port works, 
gas and electric plants, and water works, valued at 
$70,000,000, which is over four times the total present 
ce bt 


REVENUES AND EXPENDITURES 


The revenues of the State of Bremen are derived from 
local taxes, the income of port works and utilities 
operated by the State, and allotment of certain taxes 
collected by the German Reich. For the fiscal year 
1924-25 ordinary revenues showed an actual surplus of 
$1,377,304 over ordinary expenditures. For the cur- 
rent fiscal year, 1925-1926, the projected budget esti- 
mates indicate that ordinary expenditures will exceed 
ordinary revenues by about $942,000, but these esti- 
mates are based on minimum receipts from the German 
Reich, and it is believed that the actual receipts will 
balance expenditures. Actual ordinary revenues for 
the first four months of the current year have exceeded 
ordinary expenditures by about $214,000. 


For the fiscal year 1924-25 extraordinary expendi- 
tures for productive public works, after giving effect to 
the surplus of the ordinary budget, exceeded receipts 
by about $994,500. In the budget for the current year, 
1925-26, extraordinary expenditures are estimated at 
$8,455,000. Such expenditures are to be applied to the 
improvement and construction of revenue producing 
public works and are to be provided for by loans. 


Revenues from port works are by law payable in 
dollars or sterling, which gives the State an income 
independent of any future depreciation of internal 
currency of Germany. These port revenues alone are 
estimated to yield in the current fiscal year the 
equivalent of $1,260,000, which more than equals the 
maximum charges on the present $10,000,000 Loan. 


It is expected that application will be made to list these Bonds on the New York Stock Exchange. 





Price 9434 and interest, to yield over 7.75% 


When, as and if issued and received by us and subject to approval of counsel. 
upon by Messrs. Davis, Polk, Wardwell, Gardiner a: d Reed, of New York 


All legal details in connection with this issue will be passed 
It is expected that trust or interim receipts will be ready for 


delivery on or about October 6, 1925. 


State of Bremen One-Year External Gold Discount Treasury Notes due December 1, 1925, will be 
accepted in payment at a price equivalent to a 4% interest yield basis computed from the date of 


payment for the above 7°; Bonds to December 1, 1925. 


(As of October 6, this figures $993.926 flat 


for each $1,000 Note.) 





Guaranty Company of New York Dillon, Read & Co. 


NOTE All conversions of reichsmarks to dollars, except where otherwise stated, have been made at gold parity, 23.8 cents per reichsmark. 


The statements herein, in part received by cable and in part taken from other sources which we believe to b 
reliable, have been accepted by us as accurate, but are in no event to be construed as representations by us. 
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$29,700,000 


Government of the Argentine Nation 


EXTERNAL SINKING FUND 6% GOLD BONDS 
ISSUE OF OCTOBER 1, 1925 


Dated October 1, 19265 Due October 1, 1989 


Interest payable April I and October 1 





Redeemable through the operation of a cumulative Sinking Fund of 1% per annum, calculated to be sufficient to retire 
the Bonds of this Issue at par not later than October 1, 1959. 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. 





Principal and interest payable in United States gold coin of the present standard of weight and fineness, in New York 
City at the office either of J. P. Morgan & Co. or of The National City Bank of New York, Fiscal Agents for 
the Bonds of the Issue of October 1, 1925, without deduction for any Argentina tazes, present or future. 





The following statement (in which all figures originally stated in Argentine currency have been converted inte 
United States dollars at par of exchange for the gold peso or paper peso, as the case may be) has been authorized by 
Doctor Honorio Pueyrredon, Ambassador of the Government of the Argentine Nation at Washington, D. C. 


OBLIGATION These Bonds are to be direct external obligations of the Argentine Government. The Govern- 


ment will covenant that if, while any of these Bonds remain outstanding, it shall create or issue 
or guarantee in accordance with the Argentine Constitution, any loan or bonds secured by lien on any of its revenues 
or assets, the Bonds of this issue shall be secured equally and ratably with such other loan or bonds or such guaranty. 


PURPOSE The proceeds of the issue will be used to repay floating debt of the Argentine Government as 


provided for by Laws 11206 and 11207, which govern this issue. This issue of bonds will sub- 
stantially complete the amount authorized to be issued under such laws. 


SINKING FUND The Government will covenant to pay to the Fiscal Agents as a Sinking Fund, beginning April I, 

1926, and thereafter semi-annually on October 1 and April 1, in each year, an amount equal to 
one-half of 1% of the maximum principal amount of Bonds of the Issue of October 1, 1925, at any time theretofore 
issued plus an amount equal to the accrued and unpaid interest on all Bonds previously acquired through the 
operation of the Sinking Fund. Such Sinking Fund payments (which may be increased by the Executive Power 


if considered advisable) are to be applied to the purchase of Bonds below par through tenders, or, if nat so obtain- 
able, to the redemption of Bonds, called by lot, at par. 





GOVERNMENT The total debt of the Argentine Government as of June 30, 1925, amounted to about $979,000,000, 
DEBT AND or the equivalent of about $97 per capita, as compared with the national wealth, according to 
ASSETS 


the census of 1914 (the latest official figures), of $14,543,000,000, or more than $1,450 per capita. 
Government owned properties (including revenue producing investments of $530,000,000) had 


a total value in 1914, according to the same census, of $1,125,000,000, or about $146,000,000 more than the total 
government debt now outstanding. 





GOLD RESERVE A gold reserve of $463,000,000 is held against the note circulation (equivalent to $588,000,000), 
resulting in a reserve ratio of over 78%. 

GENERAL Argentina has an area considerably greater than that part of the United States east of the 
Mississippi River, and has an estimated population of 10,000,000 persons. Agriculture and 
live-stock raising are the principal occupations of the country, which is one of the world’s chief exporters of cereals, } 
meat, hides, weol and linseed. 

The foreign trade of Argentina is greater than that of any other Latin American country. During the past 
few years its purchases from the United States have been larger than the combined purchases of the three next 
largest South American customers of the United States. The Argentine’s merchandise exports in 1924 were valued 
at $976,000,000, its imports at $800,000,000, resulting in a favorable trade balance of over $176,000,000. 

The improving Argentine trade balance during the past eighteen months, has resulted in a steady rise in value of 
the Argentine paper peso, which is now quoted in New York at about 95% of par. Measures have recently been taken 
to prepare the way for a complete restoration of the gold standard which existed in the Argentine prior to 1914. 

Application is to be made to list the above Bonds on the New York Stock Exchange. 








THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 964% AND ACCRUED INTEREST, TO YIELD ABOUT 6.26% TO MATURITY. 





i Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Tuesday, September 22, 
1925, and will be closed in their discretion. The right is reserved to reject any and all applications, and also, in any 


case, to award a smaller amount than applied for. All subscriptions will be received subject to the issue and delivery 
to us of the Bonds as planned. 





| The amount lue on allotments will be p< yable at the office of J. P Moraan & Co., an New York unds to their 
| i 9 

order, and the date of payment (on or about October 5, 1925) will be stated in the notices of allotment. Temporary 
Bonds o1 nterim Recei pis, exchange able for defin itive Bonds when prepare 1. are to he delivered. 


J. P. MORGAN & CO. THE NATIONAL CITY COMPANY 


Ne York. se ptembe 2. 1g 


i eds 


As all of these Bonds have been subscribed for, this advertisement appears as a matter of record 









































THE CHRONICLE 


Vor. 121. 











financial 





PLD DPD DLL LD LD PLD PO ear a aaa 











Who Buys Securities? 


Figures just issued by the United States Bureau of Sta- 
tistics show that the so-called “small investor” is buying— 
and holding—securities in increasing measure. 


Of the total dividends distributed in 1923 (the latest 
official returns available) one-third were paid to individuals 
earning less than $10,000.00 a year. The dividends paid to 
individuals earning between $1,000.00 and $2,000.00 a year 
exceeded the total paid those having incomes of $1,000,000.00 
per year. 


More than two-thirds of the interest and investment in- 
come reported was paid to persons earning less than $10,000.00 


a year, and more than half of it went to individuals earning 
less than $5,000.00 a year. 


These facts are significant. They show that the “small 
investor” is the “ultimate consumer” of the great mass of in- 
vestment securities. He is “the market” and as he is “sold” or 
not sold governs the condition of the market, present and 
future. 


To reach and sell the mass of investors—to “maintain the 
market” for future issues, and insure general prosperity and 
stability, advertise extensively and attractively in those mediums 
to which the mass of investors look for investment information 
and guidance. 


In Chicago the medium that holds this reader interest is 
The Chicago Daily News. 


In its “Final Edition” every day The Daily News publishes 
the complete story of the financial and market day 12 hours 
earlier than the same reports are available in any morning 


paper. 


Readers interested in investments read the market and 
financial news in these pages—while it is news—and your 
advertising in these pages will be read when the investor’s 
interest is at its highest. 


The Chicago Daily News 


First in Chicago 
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The Financial Situation. 

Reactionary tendencies have been in evidence at 
times in the stuck market this week, especially on 
Monday and Thursday, and there can be no question 
that some stocks are too high and that aggressive 
buying by pools is responsible for the phenomenal 
extent of some of the advances. The market is un- 
usually sensitive to changes in money rates. Last 
Saturday’s New York Clearing House bank state- 
ment showed a deficiency of $15,674,630 in the re- 
quired legal reserves, and the present week the call 
loan rate on the Stock Exchange has more than 
once spurted sharply upward. On each occasion the 
stock market has responded with a downward plunge 
in the case of the stocks which have been carried to 
such spectacular heights, though the general market 
has held comparatively steady, and yesterday showed 
renewed strength under the leadership of the railroad 
shares. Experience teaches, however, that in the 
event of any prolonged break, the good stocks would 
go down with the bad, the strong with the weak. 

The fact that the course of prices is so sensitive 
to advances in call loan rates is significant of the 
part that cheap money has played in fostering the 
gigantic stock speculation of the last year or two, 
enabling pools and cliques to carry large lines of 
stocks with ease and facility. How much further 
the Federal Reserve authorities are prepared to go 
in keeping money rates low remains to be seen. This 
much is certain, however, the Reserve banks to-day 
are in far more extended condition than they were 
a year ago, when they were justly open to criticism 
for the way in which they were promoting inflation- 
ary tendencies. By turning to the statement of the 
Reserve banks, issued on Thursday of this week, it 
will be seen that the bill holdings of the twelve banks 





combined stood at $640,727,000 on Sept. 23 this year, 
against only $259,863,000 at the corresponding date 
last year, that the open market purchases of. accept- 
ances amounted to $238,493,000, against $92,146,000, 
and that total earning assets were $1,212,872,000, 
against only $928,355,090. These figures are in ap- 
parent contradiction with the fact that the amount 
of Federal Reserve notes in circulation is somewhat 


'less than a year ago, being $1,670,348,000, against 


$1,729,859,000, but this simply serves to illustrate 
anew the confusion caused by permitting the Reserve 
banks to issue Reserve notes against the acquisition 
of gold. What has happened is that some of this ac- 
quired gold has been allowed to go back into circu- 
lation, and this involved the automatic extinction of 
the notes originally issued to represent it. The true 
situation is indicated by noting that whereas the 
amount of notes at present in actual circulation is 
$59,511,000 smaller than twelve months ago, the 
gold holdings in the same interval have fallen no less 
than $305,618,000. The difference between the two 
amounts, which is $244,107,000, shows the extent of 
the further inflation. 

Both currency and credit saturation is steadily 
increasing as a result of the operation of the Federal 
Reserve System. According to the formula explained 
in our issue of Nov. 22 1924, and again in our issue 
of May 9 1925, the amount of the saturation on Sept. 
24 1924 was $856,578,000; now (Sept. 23 1925) it is 
$1,172,257,000. In tabular form the showing is as 
follows: 


Sept. 23 1925. Sept. 24 1924. 








2 oe!) ae $2,765,545,000 $3,069,163,000 
Total deposits ...---~- 2,267,454,000 2,195,882,000 
rte G06E conecsamencs $498,091 ,000 $873,281,000 
Federal Reserve notes... _—_—-1,670,348,000 1,729,859,000 
Excess of notes ....-__- $1,172,257,000 $856,578,000 


It will be seen from the foregoing that after allow- 
ing in full for the deposits, there remains only $498,- 
091,000 of gold as against the $1,670,348,000 of Fed- 
eral Reserve notes in actual circulation. Who will 
say in the face of such figures that our Federal Re- 
serve banks are not in an extended condition? We 
may add that if we took the total earning assets as 
the basis of our calculation, these earning assets 
constituting another way of measuring the extent 
of the currency and credit saturation, the saturation 
would be found to be still larger, the total of such 
earning assets now being $1,212,872,000 and compar- 
ing, as already stated, with only $928,355,000 at the 
corresponding period in 1924. 


The widening distribution of property possessions 
that is going on and the passing of ownership of in- 








dustry from the few to the many was emphasized on 
Monday when a syndicate headed by Lee, Higginson 
& Co. and Marshall Field, Glore, Ward & Co. offered 
$17,500,000 Marshall Field & Co., Inc., 444% deben- 
tures, 1928-1946, at yields ranging from 4.25% for 
the 1928 maturities to 4.90% for some of the mid- 
dle maturities. No name stands higher in American 
industry, but this is the first time the public has 
been asked to participate in the business. The dry 
goods business established by Marshall Field in Chi 
cago in 1865 is the largest of its kind in the world. 
Many fortunes have gone out of this business to | 
start industries elsewhere, and the Field estate is | 
one of the country’s largest. The present financing | 
is principally to enable the corporation to purchase | 
certain real estate from the Field estate. When this | 
enterprise first grew from its small beginnings to 
great proportions it could not have been financed by 

sale of bonds and stocks, as there were not adequate 
savings for their purchase, and the capital neces- 

sarily was accumulated from surplus earnings. The 
compounding of such earnings in the ownership of 
those in control made possible the rapid accumula- 
tion of the few early fortunes. To-day, with saving 
almost universal, ownership is being democratized 
and many a small investor is experiencing the rapid 
gain in wealth following the compounding of busi 

ness earnings, which not so long ago was the privi- 
lege of few other than merchant princes. The grad- 
ual acquirement by the public of ownership of the 
great enterprises of the country, once privately 
owned, is evidence that our democracy is on sound 
foundations. 

Bond offerings were made in large volume during 
the week, the largest issue being $29,700,000 Govern- 
ment of the Argentine Nation external sinking fund 
6s, 1959, offered on Tuesday at 9614, to yield 6.25%, 
by a syndicate headed by J. P. Morgan & Co. and the 
National City Co. The bonds were all immediately 
taken on subscription. 


On Wednesday of this week the stockholders of the 
Boston & Maine Railroad voted approval of the plan 
of reorganization put forward by the management 
as of Sept. 1. The meeting was by no means per- 
functory. Many factions were present and had their 
say, but the great majority of stockholders lined up 
behind the management in the attempt to put 
through a reorganization without any compulsory 
power such as appertains te foreclosure, and with- 
out penalties of any kind. The opposition votes 
amounted to less than 4% of 1%. Security holders 
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recently declined $40 per share for its Boston & 
Maine common stock. In this reorganization the 
New Haven asked to subscribe approximately 
like amount of 7% prior preferred 
its holdings, or not caring to do this, 
01% of its holdings. The New Haven 
stocx was voted for the Boston & Maine plan, and it 
is thought that New Haven will subscribe for its 
quota. This history is strange enough in view of the 
fact that the Government is now demanding that the 
roads of the country consolidate into a few big sys- 
tems and threatening to force them to do so. 

An interesting technicality of the Boston & Maine 
situation is the Boston Railroad Holding Co. This 
company owns the Boston & Maine stock to which 
the New Haven has ultimate title. Its common 
stock is wholly owned by the New Haven, which also 
owns all of a large issue of Boston Railroad Holding 
Co. preferred stock excepting $2,800,000 4% cumula- 
tive stock, which was sold to the public in 1911. The 
aforesaid $2,800,000 stock is guaranteed as to both 
principal and dividends by the New Haven by en- 
dorsement and secured by a lien on the owned Bos- 
ton & Maine stock having a present value of more 
than $6,700,000. This $2,800,000 publicly owned 
stock has been given precedence as to this lien over 
the New Haven owned stock by Federal decree and 
dividends have been paid on it regularly by the New 
Haven because of its guaranty. A year or two ago, 


is 
i | 

stock and retain 
surrender about 


| when New Haven’s credit was at its lowest and Bos- 


ton & Maine stocks were selling at very small prices, 
this 4% dividend-paying guaranteed stock sold in 
the thirties; even now it is still selling in the fifties. 


The cotton veport issued by the Department of 
Ariguculture at Washington on Wednesday of this 
week gave the trade another surprise, the yield now 
being placed at 15,931,000 191,000 bales 
larger than was estimated two weeks earlier. The’ 
8% of 
normal on Sept. 16, compared with a condition of 
16.20% on Sept. 1, a decline during the intervening 
period of 2.4 points, but the Crop Reporting Board 
now anticipate a yield per acre of 143.5 pounds of 
cotton, whereas the production per acre on the 
Sept. 1 condition was put at only 141.5 pounds. Last 
year the final estimate of yield was 157.4 pounds to 
the acre, while the total production was 13,627,936 
bales. Of the leading cotton States, practically all 
show some decline in condition during the two weeks 
of September, which is generally the case. There 
was a loss of 6 points in Oklahoma; 5 points in Ar- 


bales, or 


Oe. 


latest estimate is based on a condition of 





are asked to make sacrifices for their mutual inter- 
est. The management has had the satisfaction of 
learning that all substantial leadership is behind 
them and there are many indications that the se- 
curity holders have the intelligence and seif-restraint 
to co-operate for their own benefit. 

One of the principal factors in the Boston & Maine 
situation is control by the New York New Haven & 
Hartford Railroad Co., which owns indirectly more 
than 28% of the Boston & Maine stock. This stock 
vas acquired in 1909 before consolidations became 
tabou. In 1914 the Federal Government, acting un- 
der the anti-corporation mania that affected the 
country for a decade or more, ordered the New 
Haven to sell the stock. The stock was then and has 
since remained unsalable; at any rate, no good offers 
have been made, and New Haven retains its owner- 
ship. Hlowever, the New Haven is reported to have 





kansas; 6 points in North Carolina; 3 points in 
South Carolina; 2 points in Georgia, and one each 
in Alabama, Mississippi and Texas. Of the eight 
leading cotton States above enumerated, the latest 
estimate of yield, based on the Sept. 16 condition, 
shows an increase for five of them as compared with 
that indicated two weeks earlier, these five States 
| being Texas, South Carolina, Georgia, Alabama and 
Mississippi, while there is a decrease in yield for 
the other three States, namely Oklahoma, Arkansas 
and North Carolina. For Texas a condition of 42% 
of normal is indicated on Sept. 16, against 45% two 
weeks earlier and 52% Sept. 16 1924. The estimate 
of yield for Texas is now placed at 3,875,000 bales, 
which is 22,000 bales larger than was estimated on 
the Sept. 1 condition. Last year the production for 
Texas was 4,951,000 bales and in 1923, 4,342,298 
bales. For Oklahoma the yield is now estimated at 
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1,471,000 bales, in contrast with 1,520,000 bales two 
weeks earlier, and 1,511,000 bales for last year’s 
crop; Arkansas 1,367,000 bales, a decline of only 
1,000 bales from the reports of two weeks ago and 
comparing with 1,098,000 bales last year; Missis- 
sippi 1.447,000 bales, nearly 100,000 bales over the 
estimate based on the Sept. 1 condition, and con- 
trasting with 1,099,000 bales in 1924. 

There are three other million-bale States this 
year, making six in all outside of Texas, whereas 
last year there were only four. The Sept. 16 condi- 
tion report restores Georgia to the million-bale class 
this year, with an estimated yield of 1,019,000 bales, 
which is 36,000 bales larger than was indicated by 
the Sept. 1 condition and contrasts with a yield 
last year in that State of 1,004,000 bales. In North 
Carolina the production is now placed at 1,103,000 
bales, nearly 30,000 bales less than the Sept. 1 con- 
dition indicated, while for Alabama the latest esti- 
mate shows 1,063,000 bales, an increase covering the 
two weeks of September of nearly 40,000 bales. For 
Louisiana the condition Sept. 16 is 70% of normal, 
against 67% two weeks earlier, and the yield, accord- 
ing to the latest report, 729,000 bales, an increase 
over the production indicated by the Sept. 1 condi- 
tion of 85,000 bales, and over the final estimate for 
1924 of 236,000 bales. Contrasting the latest esti- 
mate for all States outside of Texas with a total 
yield of 10,058,000 bales for the current year, the 
indicated increase in production for these States 
amounts to 169,600 bales for the first two weeks of 
September, and is 1,381,000 bales larger than the 
yield in these same States last year. Just what the 
ultimate production this year in Texas is to be, will 
be known when picking in that State is completed. 
The total ginnings to Sept. 16 throughout the whole 
South this year are 4,275,928 bales, which contrasts 
with only 2,665,793 bales to Sept. 16 1924. Prac- 
tically every State except Texas contributes to the 
increase and in some of them the ginnings this year 
are more than double what they were a year ago, 
notably Georgia, Alabama, Arkansas, Louisiana, 
Mississippi and North and South Carolina. In Texas 
the ginnings this year are 1,282,800 bales, as against 
1,476,936 to the same date a year ago. 


Joseph Caillaux, French Finance Minister, and the 
other members of the French War Debt Commission, 
arrived in New York Wednesday morning on the 
French steamship “Paris” and proceeded shortly to 
Washington. They reached the National Capital at 
3.20 p.m. It was related that, “within an hour of 
that time M. Caillaux was in conference with Secre- 
tary Melion, Chairman of the American Debt Com- 
mission, at the Treasury Department, and the nego- 
tiations for the funding of the French war debt to 
the United States were under way.” The New York 
“Times” representative observed that “the rapidity 
of the developments was in sharp contrast with the 
course of events when former efforts were made to 
bring about an understanding between the two coun- 
tries. M. Caillaux’s sense of speed left nothing to 
be desired. He was off the train, smiling and volu- 
ble, the minute it pulled into the station, and told 
the newspaper correspondents that as soon as he 


could rush to the French Embassy to clean up a bit, ; rate, to be reached in gradual steps, of about $90,- 


he would visit Mr. Mellon.” He also stated that “an 


engagement was made to meet Secretary Mellon at 
4.30 o’clock, but ten minutes ahead of schedule M. 
Caillaux burst into the Treasury Building, fairly 





radiating optimism and vigor. For nearly half an 
hour Mr. Mellon, M. Caillaux and Under Secretary 
Winston were closeted and then the French Minis- 
ter and Mr. Mellon met the newspaper men.” Nat- 
urally, M. Caillaux did not make any specially im- 
portant statement to them. He handed the follow- 
ing formal statement to the newspapermen in New 
York, which was about all that could be expected in 
advance of the negotiations in Washington: “I 
have come, accompanied by eminent members of all 
the political parties in the French Parliament, to 
make a settlement of our debts. There is no instance 
in history in which France has failed to do so. We 
are men of good will, my colleagues and I. We shall 
have great pleasure in meeting the men of good will 
who form the War Debt Foreign Commission. We 
are convinced that, thanks to our mutual loyalty, we 
shall be able to reach an equitable and practical 
agreement. The United States and France, which 
have twice fought side by side upon the battlefield, 
cannot but attain a close understanding upon the 
basis of peace and righteousness.” 


Further outlining the activities of M. Caillaux 
and the celerity with which he was conducting his 
part of the negotiations, in advance of the formal 
sessions of the French and American Commissions, 
the New York “Times” correspondent said: “If 
there was any doubt that M. Caillaux dominated the 
mission which has been sent here by France it was 
removed by the activities which marked his arrival. 
From the minute he stepped off the train until he 
sought seclusion from public attention at a dinner 
given in his honor at the French Embassy to-night 
he was in the limelight. His word undoubtedly will 
be law so far as the French Commission’s part in 
the debt negotiations are concerned, and this adds to 
the belief here that there will be a successful conclu- 
sion to the conference. M. Caillaux had sought im- 
mediate audience in private with Secretary Mellon 
by wireless and telegraph before he reached Wash- 
ington, and even in advance of that he had begun his 
work in conversations with Under Secretary Win- 
ston, who went to New York to meet him. Once the 
conversation with Secretary Mellon was ended, just 
before 5 o’clock this afternoon, it was evident that 
whatever else happened the negotiations here would 
be carried forward with all speed; that there would 
be not a minute lost in unnecessary skirmishing. 
This point was emphasized as M. Caillaux left the 
Treasury to pay a courtesy call on Secretary Kellogg 
at the State Department. For the announcement 
was made that plans for preliminary meetings of 
the two Commissions had been put aside, and that 
there would be a joint meeting of the French and 
American Commissions at 10 o’clock to-morrow 
morning, the time originally set for the American 
Commission to vet together.” 


According 
the New York 
evening, “the 


to a special Washington 
“Herald Tribune” Wednes- 
French Debt Commission, 
headed by Joseph Caillaux, Minister of Fi- 
nance, will make a revised offer to repay the 
French debt to the United States as a maximum 


dispatch 
to 


day 


000,000 a year, the ‘Herald Tribune’ learned to- 
night.” The correspondent added that “though M. 
Caillaux and his colleagues since arriving to-day 
have preserved inviolable silence as to the details of 
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the plan with which they will enter into negotiations 
with the United States Debt Funding Commission 
to-morrow, beyond expressing firm confidence in an 
ultimate settlement, it can be stated on high author- 
ity that the Finance Minister will base his offer on 
the hypothesis that France cannot be expected to 





pay more to her creditors than she receives from | 


Germany.” 
Continuing to outline the plan as he understood 
it, the same correspondent said: 


M. Caillaux places at $150,000,000 a year. Having 


reached an understanding with England under the | 


terms of which, if finally ratified, the British Treas- 
ury would annually receive about $60,000,000, the 
head of the French Commission calculated that if 
the United States is paid the maximum sum which 
can be paid without increasing payments to England, 
in accordance with his arrangement with Winston 
Churchill, or $90,000,000, he will be paying out all 
that France receives. The yearly installments of 
$90,000,000 are expected to run 62 years. As reduced 
payments for the first ten or fifteen years are ex- 
pected to be stipulated, however, neither the total 


sum which would be paid the United States under | 


this arrangement, nor the rate of interest during re- 
payment of the principal, is yet known, since the 
extent and magnitude of the proposed partial mora- 
torium have not yet been disclosed. M. Caillaux ar- 
rived at the figure which he could pay the United 
States without altering the plans for refunding the 
British debt, by taking the ratio of the sum owed by 
France to England and the total owed to America 
as 1 to 1.5. In other words, he estimated that his 
country’s debt here is $4,500,000,000, if its debt to 
Britain is set at $3,000,000,000. England having 
stipulated that payments to the British Treasury 
must proceed in proportion and pari passu to pay- 
ments to other countries, the Finance Minister found 
that, subject to this condition, he could send $90.- 
000,000 in round numbers to Washington each year 
that he sent $60,000,000 to England. At the same 
time he found that the total of these two sums con- 
formed to the hypothesis regarding payments to 
France by her principal debtor, which he had deter- 
mined to be the sine qua non of his refunding opera- 
tions.” 


The first joint session of the two Commissions was 
held at the Treasury Building at 10 o’clock Thurs- 
day morning. As was to have been expected, it was 
chiefly for “a brief exchange of greetinys.” Accord- 
ing to a special Washington dispatch to the New 
York “Evening Post” that afternoon, “a few words 
by M. Caillaux, who spoke briefly for a Frenchman 
and an orator, a few more words by Secretary Mel- 
lon, who always speaks briefly, a visit from the 
photographers to the conference room, then the ses- 
sion with the photographers outside the Treasury 
Building, and the first meeting of the French and 
Americans to settle the war debt was over.” He 
added that “if M. Caillaux’s hundred words or so 
furnish any clue to their attitude, the French Com- 
mission, in seeking a settlement, is going to be 
strictly businesslike. They are going to meet the 
Americans on their own grounds.” Introductory 
speeches were made by M. Caillaux and Secretary of 
the Treasury Mellon. The former said in part: “I 
have come from France intrusted by my Govern ment 
to meet the obligations of my country toward the 
United States. Now, if you wish, we’ll go to work 


| influence greatly the peace of the world. 


| 


“This latter sum | 





| 
| 





as practical men, desirous to come to a settlement 
satisfactory for all material interests, worthy of the 
past of the two great nations, combined in such a 
way as to fortify peace and help the economic stabil- 
ization in the world.” In welcoming the French 
Commission Mr. Mellon spoke in part as follows: 
“We know that this conference opened to-day may 
We, our- 
selves, cannot escape its repercussions. We feel, 
therefore, the great responsibility resting upon us. 
It is our duty to reach with you a conclusion, in the 
estimate of each of our peoples, fair, and, in the 
practical test of time, workable. In the constructive 
attitude of the representatives of the two countries, 
who now meet together, a solution will come.” 

Although this first session was supposed to have 
Leen one largely of greetings and formalities, the 
Washington representative of the Associated Press 
stated in a dispatch that afternoon that “documents 
which, in effect, constitute a French offer for settle- 
ment of that nation’s $4,000,000,000 debt to the 
United States were submitted to the American Debt 
Commission to-day at the first meeting between the 
French and American negotiators.” According to 
a special Washington dispatch to “The Sun,” also 
Thursday afternoon, “the offer was received by the 
whole of the American Debt Funding Commission, 
headed by Secretary of the Treasury Mellon.” It 
was added that, “except for the formal speeches at 
the opening of the conference, there was no discus- 
of the French offer and the conference ad- 
journed without setting a time for another meeting. 
However, the American Commission will meet this 
afternoon to consider the French offer, and it is re- 
garded as probable that there will be another joint 
meeting to-morrow morning, as it is the expressed 
wish of M. Caillaux to terminate the sessions of the 
two Commissions as quickly as possible.” 

According to a Washington dispatch to the New 
York “Times” yesterday morning, “while the details 
of the Caillaux statement were withheld by officials, 
it was said that the proposed schedule of payments 
followed closely the forecasts made this morning, the 
French Commission agreeing that their country 
could make payments beginning at about $25,000,000 
for the first five years and gradually mounting to 
from $80,000,000 to $90,000,000 within twenty years, 
and representing a total over sixty-two years in ex- 
cess of $4,000,000,000, which would more than cover 
the principal amount of the debt.” It was added 
that “this offer, it was suggested, was made for trad- 
ing purposes, the French Finance Minister realizing 
that it would not bring immediate acceptance by 
the American Commission. This, in fact, proved to 
be the case, for the American officials did not even 
accept it as an ‘official proposal’ and such informa- 
tion as could be obtained was to the effect that it 
would be rejected when the Commissions met in joint 
session again to-morrow. None of the American offi- 
cials, however, took the position that there had been 
any development that indicated a ‘break,’ and em- 
phasis was placed upon that point.” 

The New York “Herald Tribune” representative 
said that “M. Caillaux’s offer to pay contained the 
following three main propositions: That France’s 
borrowings during the war and the sum she owes 
for the purchase of surplus supplies after the war 
shall be consolidated into a single debt. That the 
interest on France’s debt since the end of the war, 
due but not yet paid, shall be canceled. That France 
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shall pay $25,000,000 this year, which shall be in- 
creased progressively for twenty years, until, in 
1945, the annual installment shall reach $90,000,000, 
which shall continue for forty-two years more, the 
amounts deferred during the first twenty years to 
be reimbursed to the United States during the sec- 
ond period under conditions analogous to those 
agreed upon by France with England to cover a sim- 
ilar partial moratorium.” 


According to a special Washington dispatch to 
the New York “Evening Post” last evening, “the sec- 
ond move on the chessboard of the French debt nego- 
tiations was made yesterday, when the American 
Debt Commission submitted a counter-proposal to 
the suggestions made the previous day by Finance 
Minister Caillaux.” It was added that “the Ameri- 
can counter-proposal, described by a member of the 
Commission as ‘something for the French to think 
about,’ was a rejection of the French plan, at least 
so far as M. Caillaux’s initial move might be consid- 
ered a program for complete settlement. The Amer- 
ican Commission, it was said officially in behalf of 
Secretary Mellon, went over the Caillaux proposal 
with extreme care and designated specific items 
which they found objectionable. M. Caillaux and his 
associates were told plainly that the “offer” did not 
constitute the best France could make when the 
French capacity to pay, now and in the future, was 
scrutinized. One comment was that the program 
thrown on the table yesterday by M. Caillaux at the 
opening of the negotiations was little more than his 
‘second best proposal.’ ” 

The Washington representative of “The Sun” 
stated flatly that “the proposal of the French Gov- 
ernment to fund its debt of more than $4,000,000,000 
to the United States on the basis of payments start- 
ing at $25,000,000 for the first year and mounting 
to a peak of $90,000,000 at the end of twenty years 
was unqualifiedly rejected by the World War For- 
eign Debt Commission to-day (Friday). It took 
only ten minutes for the American Commission to 
advise the French delegation headed by Joseph Cail- 
laux, Minister of Finance, that the terms which had 
been submitted yesterday (Thursday) were entirely 
unsatisfactory to the United States. At the same 
time the American viewpoint on the debt was out- 
lined to the French Commission.” 

A settlement of war debts has been arrived at with 
Latvia. Thursday evening “Secretary Mellon an- 
nounced the conclusion of an agreement with Latvia 
for the settlement of its war debt to the United 
States. The agreement was signed at the Treasury 
Department late that afternoon.” It was explained 
that “the indebtedness represents obligations re- 
ceived in connection with the sale of war supplies by 
the Secretary of War and obligations received from 
the American Relief Administration on account of 
the relief supplies furnished on credit. The amount 
of the indebtedness to be refunded is $5,775,000. 
Secretary Mellon gave out a statement showing the 
payments to be made under the terms of the settle- 
ment, in which Latvia has the option of semi-annual 
cash payments, beginning June 15 1926 and ending 
in 1930. The Secretary added that the economic 


situation of Latvia is good, that the country is en- 
gaged in large reconstruction work, that her ports 


are convenient trade routes between Russia and 
Western Europe and that she is now in a position to 
meet her international financial obligations.” 





It has been assumed for some time that the com- 
pletion of war debt funding plans between European 
Governments and the United States would be fol- 
lowed by the floating of good-sized loans in this coun- 
try for those Powers. According to a special Paris 
cablegram to the New York “Herald Tribune” un- 
der date of Sept 24, “American investments will flow 
in increasing measure to Europe if European nations 
promise to pay their debts to the United States, said 
Charles E. Mitchell, President of the National City 
Bank, New York, in a speech to-day at the American 
Club. Mr. Mitchell, who has completed a tour of 
Scandinavia, England, Germany, Spain and France, 
said that debt pledges were necessary to give confi- 
dence to American investors.” 


Even while the French War Debt Commission was 
on board ship bound for the United States evidence 
continued to accumulate that before it left France 
an understanding had been reached with the United 
States relative to the broad features of a plan of set- 
tlement. For instance, last Saturday the Washing- 
ton representative of the New York “Herald Trib- 
une” said that “broad outlines of the French debt 
settlement already have been virtually agreed upon 
in preliminary negotiations, the ‘Herald Tribune’ 
correspondent is enabled to state. These virtual 
agreements have reached a point which insures the 
success of the formal negotiations.” He added that 
“briefly, the fundamental principles which seem 
satisfactory both to the French and to the Adminis- 
tration include: Consolidation of the three classes 
of debt into one. Threse three are the pre-armistice 
loans, the post-armistice loans and the price of the 
war supplies sold to the French Government in 1919. 
Fixing of the period over which payments shall be 
made at sixty-two years, the same term as adopted 
in both the British and Belgian settlements. An 
interest rate of 314%. Reduction of the accumu- 
lated interest, which had been figured at 5%, thus 
bringing the present total of the debt up to $4,500,- 
000,000, roughly, by making the rate 314% retroac- 
tive. Further reduction of the present total of the 
debt by a retroactive adjustment of the interest ac- 
tually paid on the $400,000,000 of debt for war sup- 
plies. France has actually paid $20,000,000 a year 
since 1919, or six years, at the rate of 5%. This ad- 
justment will practically credit France with the 
excess of 114%, or some $6,000,000 a year for these 
six years, with a further adjustment for compound- 
ing. Very low payments during the first few years 
of the sixty-two. This period of smaller payments is 
fixed tentatively at not less than ten years nor more 
than fifteen, but probably approaching the latter 
figure.” 

Washington dispatches last Saturday morning 
contained outlines of what purported to be 
President Coolidge’s views as to the attitude toward 
the foreign debt negotiations that he thought should 
be taken by the American newspapers. According 
to the New York “Herald Tribune” dispatch, “mean- 
while the Administration is somewhat annoyed by 
the attitude of certain American newspapers and 
organizations. At the White House to-day an offi- 
cial spokesman for the President advised that the 
duty of American newspapers was to look after the 
interest of their own country in the debt negotia- 
tions. The papers, this spokesman declared, may 
rely upon the Administration to do the fair thing by 








the countries which owe this Government money, and 
will certainly be fair in estimating their ability to 
pay. Where doubts arise the President believes that 
the newspapers should resolve the doubt in favor of 
their own country and its citizens rather than an- 
other. The President does not believe that the news- 
papers will find this Government imposing hard- 
ships on any country which that country will be un- 
able to bear. Mistakes may be made, it was admit- 
ted, but usually these papers will be right if they 
resolve doubts in favor of their own Government and 
they can assume that officials of this Government 
are very well informed as to the problems facing the 
debtor countries and as to their capacity to pay.” 

In wireless messages from the steamship “Paris” 
that were made public here on Monday it was clearly 
indicated that even then the French Commission had 
ready a definite plan to present to the American 
Commission at the first joint session on Thursday 
of this week. In one dispatch it was stated that 
Joseph Caillaux, Finance Minister, “remains clos- 
eted in his cabin the greater part of the time putting 
the last touches to the proposal.” It was added in 
the same dispatch that “when on Thursday it [the 
French delegation] will be face to face with the 
American Commission it will first of all affirm anew 
that France formally acknowledges her war obliga- 
tions towards America amounting to $3,340,000,000 
in round figures. It will not only make that decla- 
ration but will submit immediately to the American 
Jommission a concrete proposal.” 

The Associated Press correspondent on the 
“Paris” said that “the debt proposal which Finance 
Minister Caillaux is understood to have prepared 
for submission to the American Commission in 
Washington contemplates immediate steps by 
France to reduce the principal of her account. M. 
Caillaux’s program would offer a substantial in- 
stallment payment in 1926, with increasing amounts 
annually during each of the next twenty years. The 
French Government’s proposal will not be tied up 
with reparations payments nor will it be conditioned 
upon the tentative agreement recently entered into 
with Great Britain, according to the summary ob- 
tained today. French budget calculations must 
take both factors into account, but M. Caillaux is 
said to have no intention of bringing either into the 
Washington deliberations.” 


The following day (Sept. 19) it was reported by 
wireless from the ship that “Finance Minister Cail- 
laux and his colleagues on the French Mission to the 
United States to-day completed the text of the pro- 
posals which they will lay before the American Debt 
Funding Commission. Since the voyage from Havre 
began the delegates have been devoting some hours 
daily to consultations upon what should be said to 
the Americans and the form in which it should be 
put. One of the most troublesome parts of the docu- 
ment concerns transfers of money to America and 
how these can be made without disturbing exchange 
and depreciating the franc. M. Caillaux now is in 
active wireless correspondence with the French Em. 
bassy in Washington regarding the arrangements 
for the conference.” 

In a special Washington dispatch to the New 
York “Times” the same day it was stated that “when 
the members of the French Debt Commission sailed 
for the United States they did so with the full un- 
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derstanding that in any agreement reached for the 
funding of the French war-time debt, provision must 
be made for the repayment of the entire principal 
amount of the obligation, and that if concessions 
were to be made by the American Commission, these 
would involve reduction of accrued interest and the 
interest payments which France would be called 
upon to pay in the future, in the event a compact was 
approved.” The correspondent declared also that 
“such was the position taken today by American 
officials, and information contained in news dis- 
patches received here by wireless from correspond- 
ents on the steamship ‘Paris’ with Finance Minister 
Caillaux and his associates were interpreted as a 
recognition by the French experts that these basic 
principles must be accepted during the forthcoming 
negotiations.” As to the probable outcome of the 
negotiations, the correspondent added that “the 
American officials, therefore, were highly optimistic 
of a successful outcome of the long controversy and 
expressed confidence that a schedule of payments 
could be worked out which would not call for heavy 
transfers of capital during the early years, and 
which the French Government could meet without 
serious disturbance of exchange rates or disruption 
of its plans for fiscal reforms at home.” 


Apparently it was expected during the greater 
part of the week that the Sixth Assembly of the 
League of Nations would finish its work by the end 
of that period. One of the most troublesome ques- 
tions has been the Mosul situation. According to 
Geneva cable dispatches, “the League of Nations 
Council sought a way out by referring certain tech- 
nical legal aspects of the question to the Permanent 
Court.” The London correspondent of “The Sun” 
on Sept. 21 cabled, “that in itself in British eyes is 
deplorable evidence of its impotence. But, on the 
other hand, Turkey has signified that it will not rec- 
ognize the findings of the League in any case unless 
they are in Turkey’s favor.” He added that “Colonel 
Amery, British Colonial Secretary, has countered 
with a declaration that if Turkey will not recognize 
the League’s findings, Britain must have a free hand. 
While the final showdown is not expected until De- 
cember, there is likely at any moment to be a situa- 
tion created by the Turks which will present this 
country with the necessity of war if it is to maintain 
its hold upon Mosul and also, according to the view 
in responsible quarters, to maintain the prestige of 
its position through the Middle East.” Continuing, 
the correspondent said: “Critics of the Government’s 
determination to remain in Mosul for a quarter of a 
century if the League desires it to do so have de- 
clared it to be too dear a price to pay for the possible 
oil product of this potentially great oil area. How- 
ever, it is openly stated in the ‘Times’ to-day that if 
Britain tolerated Turkish aggression while the 
League is leisurely proceeding with the legal aspects 
of this highly delicate question it would not only 
shake British credit to the foundation in Bagdad 
but ‘it would endanger those oil fields in southern 
Persia on which we largely depend for service of the 
navy.’ ” 


London was disturbed over the Near East situa- 
tion and its probable effect on the Baldwin Govern- 
ment, according to a special cable message to the 
New York “Herald Tribune” on Sept. 21. It was 
claimed that “reports from Geneva that the Irak 








Serr. 26 1925.] 


THE CHRONICLE 





1497 








Government has demanded that a British division be 
sent there to protect the country against the Turks 
has caused grave uneasiness here. Together with 
Colonial Minister Amery’s stand at Geneva it is re- 
garded as appreciably increasing the risks of war in 
the Near East, and this is calculated to weaken the 
position of the Baldwin Government.” The author 
of the dispatch also suggested that “the result of the 
Stockton by-election last week, which brought a loss 
of one seat to the Government with a drop of nearly 
10,000 votes in the Conservative poll, shows that the 
Cabinet’s commitments in Mesopotamia are highly 
unpopular in this country. Already there is talk of 
dropping Premier Baldwin for another Conservative 
leader, and this was widely discussed in the Conser- 
vative clubs to-night.” 

Still more alarming possibilities were suggested in 
a special London cablegram to the New York 
“Times” the following day (Sept. 22). Its author 
asserted that, “surpassing in audacity of language 
anything yet emanating from Turkey since the Irak 
dispute started, a semi-official Turkish statement 
reached here to-day from Constantinople which cer- 
tainly revives the fears that a serious clash may be 
imminent between the British and the Turks.” 
tinuing he said: 


Con- 
“The statement, which purports 
to give the views of the Angora Government on the 
Irak dispute, starts by saying that from the outset 
Britain hoped to arrange the Irak-Mosul question to 
her own advantage, thanks to Turkey’s internal diffi- 
culties. It then continues: ‘Though Lord Curzon 
declared that Turkey would enter the League of Na- 
tions on a footing of equality with other nations, 
Turkey is now expected to make implicit renuncia- 
tions in a question closely concerning her sovereign 
rights. It is impossible to conceive that any Turkish 
Government could agree to make such a concession. 
The opponents of Turkey must learn that a new men- 
tality now reigns in the country and that there is 
now a new State with which they must negotiate 
terms on an absolute equality. So long as the old 
methods are followed no understanding is possible.’ 
The statement concludes by coolly dubbing the sto- 
ries of deportations of Christians by the Turks as 
‘fables of the old familiar type.’ ” 


Developments at Geneva on Tuesday relative to 
the Mosul problem were outlined in part as follows 
in a special cable message to the New York “Times” 
that evening. It was stated that “twice to-day Great 
Britain gave evidence to the League of Nations that 
she believes in the principles of the Protocol—even 
though it be dead. First, her Ambassador to Bel- 
gium, Sir George Grahame, speaking before the Dis- 
armament Commission of the Assembly, declared 
that disarmament was not the foundation but the 
apex of the structure of peace, arbitration, security 
and disarmament, which the League of Nations is 
building. Second, the British delegation officially 
lodged with the League Council a charge against the 
Turkish Government for deporting the Christian 
population of Mosul and demanded that the League 
take preventative measures, such as are provided in 
the Protocol.” It was suggested that “to-day’s ac- 
tion throws the Mosul question back twelve months 
to October of last year, when the British demanded 
that a special meeting of the Council consider prac. 
tically the same charges which were made to-day.” 
The correspondent also suggested that “the British 
note to the Council, which asks consideration of the 





correspondence on the subject of Christian deporta- 
tions, with a view to sending a commission to Irak 
to investigate the complaints of both Governments, 
was considered this afternoon by a sub-committee of 
the Council, which, after discussing the affair with 
Colonel Amery and Tewfik Bey, decided to call a 
special meeting of the full Council. The British re- 
quest, the note says, is made not only on humanita- 
rian grounds, but because the Turks have broken 
both the Lausanne Treaty and the Brussels agree- 
ment.” 

Further definite action was taken by the Council 
at its session on Thursday. According to a special 
Geneva dispatch to the New York “Times” yesterday 
morning, “a League of Nations commission will go 
to Irak to investigate the British charges of the de- 
portation of Christians from the vicinity of the 
Brussels agreement line, it was decided at a special 
Council meeting this afternoon.” It was added that 
“whether the commission will be permitted to carry 
on its search in the territory north of the Brussels 
line will depend on the decision Angora will take in 
the next twenty-four hours. The decision to send a 
new League commission to Mosul was taken this 
afternoon amidst murmurs of disapproval from the 
audience at the efforts of Tewfik Bey, the Turkish 
Foreign Minister, to put stumbling blocks in the way 
of the investigation. Tewfik Bey attacked the Brit- 
ish charges savagely, declaring them filled with con- 
tradictions, and that the Council, the first day it dis- 
cussed the Mosul question, had declared all such in- 
cidents closed.” 





European Powers, according to cable advices from 
Geneva, London and Paris, are divided as to the de- 
sirability of a general disarmament conference being 
held in the near future. The machinery of the 
League of Nations for dealing with these various 
problems is so complicated, that it is only with great 
difficulty that the average American reader of for- 
eign news can keep it straight in his mind. By way 
of illustration it may be noted that on Sept. 21 the 
Geneva representative of the New York “Times” 
cabled that “the technical work preparatory to the 
International Disarmament Conference will be 
started immediately by the Co-ordination Commis- 
sion of the League of Nations, which in future will 
be called the Technical Commission for the Study of 
Disarmament.” He added that “this decision was 
reached this afternoon in the Assembly Commission 
which is studying the various propositions advanced 
by different delegations in regard to disarmament. 
The French were the strongest supporters of an im- 
mediate start in disarmament work, while Britain 
represented the opposition.” 

Going a step further in a dispatch the next day, 
the Associated Press representative at Geneva said: 
“The questions whether or not the United States will 
be invited to send experts to Geneva to join in tech- 
nical preparation for the League Disarmament Con- 
ference, on the holding of which the leaders of the As- 
sembly, including delegates of Great Britain and 
France have reached an accord, and whether or not 
Americans will sit on the study commission remains 
unanswered. The principal spokesmen for the Powers 
are sidestepping the question, saying it is one for the 
Assembly as a whole to answer.” The reported atti- 
tude of Presideut Coolidge was set forth as follows 
in a Washington dispatch on Sept. 22: “American 
participation in disarmament cenference plans of 
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Congress authorizes it, in the judgment of President 
Coolidge. The President wants to do nothing to 
discourage efforts for reduction in armament by 
mutual agreement, but he is not inclined to co-op- 
erate in a League disarmament conference if there 
is any possibility Congress might object. No sug- 
gestion whether or not the Washington Government 
would be asked to take part in the expert committee 
of the League which will discuss plans for a disarma- 
ment agreement has reached here officially.” It was 
asserted in a special Washington message to the New 
York “Herald Tribune” the next day that “the 
United States will not under any circumstances be 
represented in the disarmament conference planned 
under the auspices of the League of Nations without 
express authority from Congress. This was made 
clear at the White House to-day and may be an- 
nounced as the determination of the President.” 


Security, as well as the Mosul situation and dis- 
armament, has been given further special attention 
at Geneva, the Allied capitals and Berlin. At the 
last named centre the Nationalists appeared to be 
the principal political group opposed to the forming 
of a security agreement at an early date. On Sept. 
18 the representative of the New York “Times” 
stated that “to the extent of a few days, at least, the 
German Nationalists have spiked the wheels of prog- 
ress toward a security compact. Their opposition 
to the proposed conference, so sensationally revealed 
yesterday through the Dresden ultimatum and the 
speech of Von Hergt, their floor leader, will prevent 
the Luther Cabinet from taking a final decision until 
after the Nationalist Reichstag faction has been con- 
sulted. This means Monday’s sitting of the Cabinet 
will be inconclusive and the Reich’s reply to the 
Allies’ invitation cannot fixed finally before 
Wednesday or Thursday.” He added that “it may 
be stated on the best authority, however, that Ger- 
many will attend the conference and in all likeli- 
hood it will be held at Lucerne on Oct. 5—unless 
Mussolini decides to participate, in which case the 
place of meeting will probably be shifted to Italy. 
The membership of the German delegation remains 
to be settled next week and depends almost entirely 
on the attitude of the Nationalists. At Wilhelm- 
strasse, it is conceded, the Nationalist rank and file 
throughout the country is strongly antagonistic to 
the whole security idea, but it is not believed Hergt, 
Count Westarp and other Parliamentary leaders 
take an equally hostile stand.” 


be 


Decisive action was not taken at the Cabinet meet- 
ing, largely because of the absence of President von 
Hindenburg in the Ruhr district. 
special Berlin wireless message to the New York 
“Evening Post” on Sept. 21, “an unexpected turn in 
the progress of the proposed security pact occurred 
when Czechoslovakia, through M. Krofta, Czech Am- 


According to a 


bassador in Berlin, informed Foreign Minister 


Stresemann of the willingness of his country to enter 
into negotiations with the German Government look- 
ing toward the conclusion of an arbitration treaty.” 
It was suggested also that “the step was surprising 
to German public opinion and the Government. It 
gives another problem to the Cabinet, which meets 
to-day to consider the answer to the Allied invitation 
to a conference.” 
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Advices from Paris the next day (Sept. 22) stated 
that “it is understood that the Allied and German 
Ministers’ Security Conference will be held at Lo- 
carno, at the Swiss end of Lago Maggiore, beginning 
Oct. 5. The German Government has yet to send a 
reply of a formal nature to the French note dis 
patched to Berlin recently from Geneva, but there 
have been diplomatic conversations as a result of 
which the said place and time have been set.” 

The definite calling of the conference was dealt 
with at greater Jength by the Paris correspondent of 
the New York “Herald Tribune.” He said in part: 
“Europe’s important conference since the 
framing of the Versailles Treaty in 1919 will be held 
in the little Swiss town of Locarno, not far from the 
Italian border, beginning Oct. 5. There the five 
Allied nations, with Germany, Poland and Czecho- 
slovakia, will send their delegations to strive for 
European security. Five interlocking treaties are 
contemplated to guarantee the peace of the Rhine 
with general arbitration treaties between France and 
Germany, Belgium and Germany, Poland and Ger- 
many and Czechoslovakia and Germany. The draft 
texts of these treaties already have been prepared 
and the settlement by the various Governments of 
the place and date for the conference indicates that 
the contents already have been studied in every in- 
terested capital. The conference will be momentous 
because, if it fails, it means that Europe slips back 
into intensified hatred and distrust, and subtle prep- 
aration for war. If it succeeds, the benefits will be 
incalculable and the Continent may be said to have 
progressed far toward stable peace. But if one of 
these five treaties fails of agreement, according to 
indications, the whole structure fails. Locarno, 
therefore, becomes a place where early next month 
peace may be said to hang precariously in the bal- 
ance. The memory of the fiasco at Cannes and Genoa 
still rests like a heavy pall over European diplomacy, 
but Locarno becomes the greatest effort yet made 
since the Versailles conference.” 


most 


Announcement was made in a special wireless 
message from Berlin to the New York “Times” on 
Sept. 23 that “the German Cabinet decided unani- 
mously to-night that Chancellor Luther and Foreign 
Minister Stresemann both should attend the confer- 
ence on a security compact with the Allies.” It was 
stated also that “this decision, however, is still ten- 
tative, since it must be ratified to-morrow at a full- 
dress sitting presided over by President von Hinden- 
burg. The approval of the Nationalists, with whose 
leaders the Chancellor and the Nationalist Ministers 
are conferring individually late to-night, also re- 
mains to be won.” The further observation was 
made that “the situation is clarified to the extent 
that Dr. Schiele, Minister of the Interior and the 
Nationalists’ chief representative in the Cabinet, 
will not be a member of the German delegation. His 
proposed presence at the conference was voted down 
by his own partisans, who have been debating the 
question all day behind closed doors in the Reichs- 
tag committee rooms.” 

The power of a personality was fully illustrated 
in a Berlin dispatch yesterday morning. It stated 
that “President von Hindenburg, with his powerful 
personality and his blunt common sense, poured oil 
on the troubled waters of German domestic politics 
to-day. In consequence the Nationalists who, in 
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the person of their Governmental spokesman, Dr. 
Schiele, Minister of the Interior, came into the Cab- 
inet sitting held under the Field Marshal’s chair- 
mauship in the presidential residence this morning 
like a lion, went out like a lamb. The adherents of 
Junkerism lost out all along the line in their efforts 
to obstruct the German Government’s progress to- 
ward a security compact.” 


The French have gained further successes in their 
Moroccan campaign. On Sept. 21 the Associated 
Press representative in Fez cabled that “in army cir- 
clse here to-day it was asserted that the French 
again were in »ossession of all the posts they estab- 
lished in 1922 and at insignificant cost in casual- 
ties.” He also stated that “what is declared to be 
the crowning achievement of last week was the cap- 
ture of Oulad Gheszzar. It was said to-day that al- 
tuough this action in itself was purely a local opera- 
tion it was having widespread effects; in addition 
to detaching the powerful Beni Zerroual tribe from 
the cause of Abd-el-Krim, the Riffian war lord, it was 
encouraging other tribes to throwin their lot with the 
French.” ‘To this was added the further statement 
that “Marshal Petain to-day was speeding up prep- 
aratious for his next drive in view of the fast ap- 
proach of the rainy season. It is his hope to push 
his line up to the Spanish frontier zone before the 
bad weather sets in. Much depends on the aid of 
the Spaniards. Abd-el-Krim is said to be massing 
his forces on the front of Sheshuan and north of 
Taza, the extremes of the two wings of the battle- 
front, where he expects the next blows against him 
to fall.” 


Apparently Abd-el-Krim, leader of. the Riffian 
troops, was making active preparations also for 
another big engagement. In fact, announcement 
was made in an Associated Press cablegram from 
Fez about the same time that, “as the hour for the 
next large scale offensive by the French troops 
against the Moroccans approached, Abd-el-Krim, the 
Riffian leader, is said to be redoubling his activi- 
ties.” Ina little later cable message from the same 
centre it was indicated that the Riffian leader had 
to contend with desertions from his ranks. Accord- 
ing to still another Fez dispatch, “Abd-el-Krim’s 
promises of the pleasures of paradise and the pos- 
session of heaven for those of his soldiers who die 
‘in the war against the invader,’ which the Moorish 
chieftain and his brother have 
their faithful tribesmen during 
have failed to desertions to the 
french army. A delegation of Beni Zerroual tribes- 


been preaching to 
the last ten days, 


curb wholesale 





men to-day called on General De Chambrun, one of | 
the French commanders, and proposed unconditional! | 
surrender, providing French troops moved forward | 
into the Beni Zerroual territory to protect the coun- | 
try against reprisals by Abd-el-Krim’s forces.” Ac- | 
cording to a New York “Evening Post” dispatch, the 


Riffians were short of ammunition. 


Secretary of State Kellogg took logical and com- 
mendable action in warning American aviators who 
volunteered several weeks ago to fly with the 
French in Morocco that they were lay- 
ing themselves liable to prosecution for “high 
treason.” The Washington correspondent of 
the New York “Times” said on Sept. 19 that “the 
State Department has taken official notice of the 


forces 





participation of American citizens, as a part of the 
army of the Sultan of Morocco, with the French 
forces fighting the Riffians, and its course suggests 
that unless these citizens sever their connection with 
the troops they will be subject to prosecution for 
‘high misdemeanor,’ which éarries with it, on convic- 
tion, both fine and imprisonment. The matter has 
not been brought officially to the attention of the 
French Government, which directs all the forces en- 
gaged in the war, but a message by the Department 
to Maxwell Blake, the American diplomatic agent 
and Consul-General at Tangier, appears to place 
responsibility on him of seeing that United States 
laws on the subject are carried out. What has been 
done by the State Department seems to be aimed 
specifically at Colonel Charles Sweeny and the other 
members of the Lafayette Escadrille composed of 
American fliers, which he formed to operate with the 
I’rench army and which is now participating in the 
operations against Abd-el-Krim and his native 
tribesmen as an air squadron in the Sultan’s 
army.” 


The French did not like the action of Secretary of 
State Kellogg. The Paris correspondent of the New 
York “Times” cabled that “Secretary Kellogg’s ac- 
tion in calling the attention of the American avia- 
tors to laws governing their service in the Moroccan 
army makes 1 most unfortunate impression in 
France. Being announced a couple of days before 
Finance Minister Caillaux lands to negotiate a set- 
tlemen of the French debt to the United States, it 
appears here to be at least unfortunately timed, 
seeing that the American airmen have been in Mo- 
rocco two months and seeing that their going was 
widely heralded in America. In other words, the 
French think Washington has taken a slap at them. 
For although technically Coloney Sweeny and his 
comrades are fighting in the army of the Sultan of 
Morocco, in reality they are helping the French 
forces fighting against Abd-el-Krim.” 


According to an Associated Press cable message 
from Ouezzan, Morocco, on Sept. 21, “the American 
aviators of the Sheriffian squadren are not worried 
by the State Department’s ruling that they are vio- 
lating the laws of the United States, the first inkling 
of which they received through the Associated Press 
dispatches. The aviators declare that they feel fully 
justified in serving under the Sultan of Morocco. 
They point out that they have taken no oath of alle- 
giance, have signed no enlistment papers and can 
leave the service of the Sultan whenever they so 
desire, and avow that they intend to remain through- 
out the campaign.” In a special cable message from 
Fez to the New York “Times” two days later (Sept. 
it was stated that “Colonel Charles Sweeny, 
commander of the American aviators in the service 
of the Sultan of Morocco, to-day sent this telegram 
to the New York “Times’ correspondent: ‘After 
consulting all of the members of the Lafayette 
Squadron, unanimous decision was taken to allow 
nothing to stop us from carrying on the work upon 
which we have set out.’ ” The Associated Press corre- 
spondent at Fez cabled the same day that “Abd-el- 
Krim. the Riffian leader, is reported to have offered 
rewards totaling $5,000 for every member of the 
Sheriffian squadron, composed of American volun 
teer aviators, brought to him, dead or alive.” 
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Cable advices trom London under date of Sept. 24 
announced an advance in the discount rate of the 
Imperial Bank of India of 1%, to 5%. The 4% 
rate had been in effect since July 2, when it was re- 
duced from 5%. Aside from this, however, official 
discount rates at leading European centres have not 
been changed from 9% in Berlin; 7% in Italy; 6% 
in Paris; 544% Belgium, Denmark and Norway; 
5% in Madrid fe Sweden; 444% in London and 4% 
in Holland and Switzerland. Open market 
counts in London were again lowered and finished at 
344% for short bills, against 39-16%, and at 3144fa 
39-16% for three months’ bills, against 3°2.% a 
week ago. Call mee, however, was slightly firme P; 
and closed at 24%, as compared with 244% last 
week. At Paris open market discount rates con- 
tinue to be quoted at 5% and in Switzerland at 2%, 
nnchanged. 


dis- 


The Bank of England continues to lose gold, and 
this week reported a further decrease of £403,611, al- 
though as note circulation declined £616,000, reserve 
expanded £213,000. Enlargement of deposits, how- 
ever, brought about a decline in the proportion of 
reserve to liabilities of 28.50%, which compares 
with 29.00% last week. At this time a year ago the 
ratio stood at 19144% and 19%%% in 1923 
A moderate contraction was shown in public depos- 
its, namely, £403,000, but “other” deposits gained 
£3,434,000. Loans on Government securities were 
reduced £1,080,000, although as against this, loans 
on other securities expanded £3,919,000. Gold hold- 
ings now ~ at £160,660,075, in comparison with 
£128,425,337 a year ago (before the transfer to the 
Bank of Seiiend of the £27,000,000 held by the Re- 
demption Account of the Currency Note Issue), and 
£127,658,268 the year prior to that. Reserve aggre- 
gates £37,489,000. This compares with £24,266,472 
in 1924 and £23,406,128 a year earlier. Loans total 
£75,364,000, as against £76,606,766 and £71,163,619 
one and two years ago, respectively. Note circula- 
tion has reached a total af £142,910,000. Last year it 
amounted to £123,908,865 and £124,002,140 in 1925. 

Clearings through the London banks for the week 
totaled £648,001,000, as compared with £686,902,000 
a week ago and £651,667,000 last year. Notwith- 
standing continued affirmations to the contrary, no 
change has been made in the Bank’s official discount 
rate from 444%. We append herewith comparisons 
of the different items of the Bank of England re- 
turns for a series of years: 


reserve 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1925. 1924. 1923. 1922. 1921 
Sept. 23. Sept. 24. Sept. 26. Sept. 27. Sept. 28 
£ £ £ £ £ 
b142,910.000 123,908,895 124,062,140 122,467,180 124,97 
Public deposits 17,016,000 13,536,898 13,.516.9°0 
Other deposits 114,473,000 110.763,965 104.562.5650 103,831,200 105, 
Governm't securities 36.933,000 41,€98.443 41,780,237 44,062,645 33,300 
Other securities 75.364.000 76,606,766 71,.163.619 71,385,295 89,.494.440 
Reserve notes & coin 37,499,000 24,266,472 23,405 23,414,415 
Coin and bullion. .a160,660.075 128,425,337 127,658,268 127,431,595 128.414 7 
Proportion of reserve 
to liabilities 28.30% 19% % ‘ 
Bank rate 44% 4% 4 


580 


Circulation . - - - - 2 
16, 82° 386 ay 1,32 


my O2r 


128 21 891.787 


a Includes, beginning with April 29 1925, £27,000,090 


previously held as security for irrency note issues and wh 

the Bank of England on the British Government's decision to return to col 
b Beginning with the statement for April 29 1925, includes £2 

of England notes issued in return for the same ar nt of a 

held up to that time in redemption account of currency note I 


The Bank of France in its statement the present 
week showed a decrease of 56,920,000 francs in note 
circulation. The total of note circulation is thus 
brought down to 45,556,690,000 frances, which com- 
pares with 40,338,740,720 frances for the correspond- 


‘tion of 67,275 frances, 
| 5.547 


| were 





O00. 


'ndded to in amount of $93,800,000. 


to | Federal 


‘increased $9.400.000. 


|added to its gold 





ing date last year and with 37,625,549,000 franes the 


The gold item shows a further addi- 
bringing the amount up to 
Last year the gold holdings 
),544 063,561 franes, and the year before 
5,538.3 337,425 francs. Of the foregoing amounts, 
1 864,320,907 frances were held abroad in both 1925 
and 1924 and 1,864,344,927 frances in 1923. During 
the week silver increased 234,000 frances, Treasury 
deposits rose 20,892,000 francs, and general deposits 
increased 26,585,000 francs. On the other hand, 
advances decreased 23,239,000 francs. Comparisons 
of the various items in this week’s return with the 
statement of last week and with the corresponding 
date in both 1924 and 1923 are as follows: 

BANK OF FRANCE'S COMPARATIVE 
Changes —____——_— 
for Week. Sept. 24 1925 
Francs. Francs. 


.. Dee 67.275 3,682,855.518 
U nchanged ,864,320 907 


year previous. 


,176,425 franes. 


STATEMENT 
Matus as of— 
Sept. 25 1924 
Francs 
3,679,742 ,653 
,3864 320,907 


ept. 27 1923. 
Francs. 
3,673 992,498 
1, 864,344,927 


Gold Holdings— 
In France 
Abroad 

Total Dec 67,275 5,538,337 ,425 
Silver Inc 234,000 309 740,000 301,284,278 294,823,000 
Bills discounted....Inc. 32,239,000 4,369,.462,.600 3,995,307.116 2,510,633,000 
Advances Dec. 23,239,000 840.5 2.759,115,877 2,116,371,000 
Note circulation Dec. 56,920,000 45,5. $0,.338.740,720 37,625,549,000 
Treasury deposita.__Ine. 20,892,000 14,622,938 17,884,000 
General deposits Inc. 26,£ 1,727,181,737 1,974,325,000 


5,547,176,425 5,544,063,561 


70,000 
96.690 .000 
32,640,000 


185,000 2,144,672,000 

Important changes were again noted in the state- 
ment of the Imperial Bank of Germany, issued un- 
der date of Sept. 15, including another large con- 
traction in note circulation, accompanied by expan- 
sion in other forms of liabilities. Detailed figures 
indicate that note circulation declined 145,948,000 
marks, although other maturing obligations in- 
creased 112,888,000 marks, and other liabilities 
9,811,000 marks. On the assets side, a reduction of 
98,920,000 marks was shown in holdings of bills of 
exchange and checks, and 2,829,000 marks in ad- 
vances, while reserve in foreign currencies fell 19,- 
198,000 marks. Increases occurred in silver and 
other coins 1,655,000 marks, notes of other banks 10,- 
278,000 marks and other assets 81,210,000 marks. 
Investments increased nominally 78,000 marks. Gold 
and bullion holdings increased 477,000 marks, to 
1,144,523,000 marks, which compares with 543,770,- 
000 marks a year ago and 489,727,000 marks in 1923. 
Outstanding note circulation aggregates 2,413,338,- 
000 marks. 


The weekly siatements of the Federal Reserve 
banks that were issued at the close of business on 
Thursday, again showed some notable changes. 
Gold holdings increased at the New York Bank, but 
declined for the banks as a group. Rediscounting 
showed decided expansion both locally and nation- 
ally. For the System rediscounts of bills secured by 
Government paper increased $109,000,000 and re- 
discounts of other bills $43,700,000, so that total bills 
discounted for the week rose $152,700,000. Holdings 
of bills bought in the open market increased $26,500,- 
Deposits, which fell last week, increased $37,- 
200,000 the present week, and earning assets were 
The amount of 
notes in actual circulation de- 
Member bank reserve accounts 

The New York Reserve Bank 
reserves $6,800,000, while redis- 
counting of all classes of paper was augmented by 
approximately $122,400.000, bringing the aggregate 
up to $232,765.000, as compared with $35,222,000 
last year. 


Reserve 


creased S7.000.000. 


Bill buying in the open market increased 
$15,200,000. Heavy expansion was reported in 
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earning assets, $56,400, 000, and deposits ran up $59,- 
600,000. There was a small decline in Federal Re- 
serve notes in actual circulation ($1,400,000). Mem- 
ber bank reserve accounts showed an addition of 
$25,500,000. 
greatly enlarged deposits, reserve ratios declined. 


For the combined System the decline was 0.8,% to 
72.9%, while at New York there was a drop of 2%, 


to 76.7% 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies was featured 
by heavy expansion in loans, which resulted in com- 
plete eliminatiun of surplus reserves and the re-es- 
tablishment of a deficiency in reserves. In detail 
the loan item expanded no less than $70,795,000. 
Net demand deposits were increased $30,938,000, to 
$4,359,406,000, which total is exclusive of Govern- 
ment deposits to the amount of $39,758, 000 -an in- 
crease in the latter item for the week of $36,146,000. 
Time deposits, on the other hand, fell $3,074,000, to 

$572,544,000. Cash in own vaults of members of the 
Federal Reserve Bank decreased $4,063,000, to 545 
518,000. This item, however, is not counted as re- 
serve. Reserves of State banks and trust companies 
in own vaults declined $133,000, but reserves of these 
institutions kept in other depositories increased 
$827,000. Member banks drew down their reserves 
at the Reserve Bank to the extent of $22,379,000, and 
because of this and the increase in deposits, surplus 
reserve declined $25,659,160, wiping out the surplus 
of last week and leaving instead a deficit in reserve 
of $15,674,630. The above figures for surplus are on 
the basis of legal reserves of 13% against demand 
deposits from member banks of the Federal Reserve 
System but do not include $43,518,000 cash in vault 
held by these member banks on Saturday last. 


Call money has moved through a wider 
within a few days than for some months. 
6% on Monday, it dropped gradually to 4% on 
Thursday and yesterday turned upward again, 
to 5%. Because of a deficit of about $15,000,000 
in the excess reserve, as shown in the actual bank 
statement of the Clearing House banks a week ago 
to-day, and the presentation to the banks by the 
Treasury Department of income tax checks aggre- 
gating a large amount, loans were called on Monday 
to an estimated amount of between $20,000,000 and 
$30,000,000. As was to have been expected, the 6% 
rate attracted funds from interior points, and as 
soon as Thursday the supply appeared to be in ex- 
cess of the demand, although on that day the trans- 
actions in stocks on the New York Stock Exchange 
were close to 2,000,000 shares, and the offerings of 
new securities during the week showed a substantial 
increase. Time money was a little more active 
urally, while the higher quotations for 
loans prevailed, but it 
Thursday only to renewed activity yes- 
terday. There was some talk up to the close of 
business on Thursday of the probability of an in- 
crease in the rediscount rate of the New York Fed- 
eral Reserve Bank, but none was made, and could 
not reasonably have been expected, as there is said 
to be a possibility of another reduction in the Bank 
of England discount rate. The two could not be 
made to harmonize. General business conditions in 
this country appear to be practically unchanged, ex- 
cept for further improvement in some lines. 
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eign Se are likely to be a factor | in 1 the ‘American 
money market for some little time to come. 


Referring to money rates in detail, loans on call 
have ranged during the week at 4@6%, as against 
3144@5% a week ago. On Monday call rates ad- 
vanced to 6%, the highest pees of the year, although 
renewals were made at 44%, and this was the low. 
Tuesday renewals went up to 514%, and the low was 
5%; the maximum, however, was 544%. Easier 
conditions developed on Wednesday and the range 


was 4% and 5% with 5% the renewal basis. On 
Thursday there was a further lowering to 4% low, 


with 424% the high and also the rate for renewals. 
Call funds renewed at 444% on Friday, which was 
also the low for the day, while the high was 5%. 
For fixed date maturities the market was firm on 
small transactions. A fair demand was noted, but 
offerings were rather light. Rates for sixty and nine- 
ty days were not changed from 4144@4%% (with 
most of the business done at the 444% figure), and 

14 4°4% for four, five and six months’ money. 

Mercantile paper rates were firmer and advanced 
to 4144,@44% Qi four to six months’ names of choice 
character and 44%% for n ames not so well known, 
against 4@414% and 44@41%4% a week ago. New 
England mill paper and the shorter choice names are 
now being dealt in at 4% Trading was quite 
active, with both local country institutions in 
the market as buyers and indications of a prospective 
broadening in the inquiry; supplies of high grade 
names, however, were not large. 

Banks’ and bankers’ acceptances showed a slight 
falling off in the inquiry, chiefly as a result of the 


stiffening in the call market. Interior banks ab- 
sorbed most of the offerings, which were limited, and 
the week’s turnover attained only moderate pro- 


portions. For call loans against bankers’ acceptances 
the posted rate of the American Acce »ptance Council 
was advanced to 44% from 374 > last week, but 
yesterday was marked down : vain to 334%. The 
Acceptance Council makes the tcl rate on prime 
bankers’ acceptances eligible for purchase by the 


Federal Reserve banks 334% bid and 314% asked 
for bills running 30 days, 31 50, bid and 334% asked 
for bills running 60 days, 354% bid and 34% asked 
for bills running 90 days, 374" i bid and 354% asked 
for bills running 120 days, 374% bid and 334% asked 
for bills running 150 days oe 4%, bid and 34%% 
asked for bills running 180 days. Open marke t 
quotations follow: 
SPOT DELIVERY 

90 Days. 60 Days 30 Days 

Prime eligible bills , 3% a3hg 3'4G@3% 3%@3% 
; FOR DELIVERY WITHIN THIRTY DAYS 

Siatihe enember COGN. «oo cccncscccsececess 2% ola 
Eligible non-member NN; aitehitidaselasentiecedestesanseatnen 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT 








RATES OF FEDERAL RESERVE BANKS IN EFFECT 
SEPTEMBER 26 1025 
| Paper Maturtng- 
jAfter GW)! After 6 
Wtthin Ly but hut 
90 Days. |Within 6|\Wtthin 9 
FPEDERAL RESERVE | VWonths Vonths 
BANK f— ———____________ indians 
\Com rctal| Secur ed | 
|Agricl &iby U. S8.\ Bankers Trade 4yrtcul.*| Agricul. 
| Lirestock\Governm't| Accep. iccep- and and 
Paper Obltga- tances. tance Ltvestock| Livestock 
n.e.8. tions. Paper. Paper. 
i 3% 3% 3% 3% 3% Bly 
a Vet. scasuesdne 3% 3% 3% 3% 3% 3% 
Philadel! phia 3% 3% 3% 3% 3% 314 
CReVGIeG . .cccecosee 3\4 3% 3% 3% 3% 3% 
Richmoeg....ccscceses 4 4 4 4 4 4 
Atlanta 4 4 4 4 4 4 
CRICREO..cccccccccece 4 4 A 4 4 4 
St. Louls 4 4 4 4 4 4 
Minneapolis. ....---.-- 4 4 4 4 4 4 
Kansas City ....------ 4 4 4 4 4 4 
Dallas... ..--ccccccee- 4 4 4 4 4 4 
Ban Francisco......--. 3% 3% 3% 3% 3% 3% 

















* Including bankers’ acceptances drawn for an agricultura' purpose and secured 
by warehouse receipts, &c. 
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The sterling exchange market continues to main- 
tain a practically unbroken front, although on one 
or two occasions price levels dipped slightly, indicat- 
ing, apparently, that the persistent stream of com- 
mercial bills that was being offered was beginning to 
prove somewhat of a strain upon the market’s powers 
of absorption. Nevertheless, losses 


for the week was only 4c. Opening quotations were 
4 84144, @4 84 5-16 for demand. By Tuesday rates 
had been forced down to 4 84 1-16, but the weakness 


proved temporary and before the close there was a_ 


recovery to 484144. As a result of the sagging 
tendency above noted, renewed talk was heard of 
the possibility of gold importations. With sterling 
at 3-16 of a cent of 4 84, the gold export point for 
London seemed very close and in certain quarters 
it was claimed that conditions for an outflow of gold 
were more favorable than at any time since the 
restoration of the gold standard. Further easing 
in the money situation in London as reflected by 
declines in call rates as well as on bankers’ bills, is 
expected to cause withdrawals of American balances 
from London in increasing volume, and some anxiety 
is expressed as to the effect this is likely to have on 
sterling exchange. Considerable pressure is being 
brought, it is understood, upon the British authorities 
for another reduction in the Bank of England rate, 
while on this side rumors persist of an advance in 
the Reserve Bank rate. Leading bankers here and 
in London, however, are still of the opinion that 
nothing of the sort is in contemplation at the present 
time. The market, they state, is following its normal 
course for thisseason of the yearand in the absence of 
any serious break in rates, governmental interference, 
other than a certain amount of support, is unlikely. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was slightly firmer, with 
demand bills up Me., to 4 84144 @4 84 5-16, cable 
transfers to 4 8454@4 84 11-16 and sixty days to 
4 81@4 81 1-16; trading was more than usually 
inactive, however, owing to the Jewish New Year 
holiday. On Monday accumulated commercial offer- 
ings sent prices off a fraction and the range was 
4 8414@4 84 3-16 for demand, 4 8444@4 84 9-16 for 
cable transfers and 4 81/4@4 81 15-16 for sixty days. 
Increased weakness developed on Wednesday, so 
that demand bills declined to 4 84 1-16@4 84, 
cable transfers to 4 84 7-16@4 841% and sixty days 
to 4 81 13-16@4 81%; continued offering of cotton 
and grain bills was responsible for the shading down 
in rates, also the receipt of lower London cable 
rates. Wednesday’s market was dull but steadier, 
and quotations ranged between 4841-16 and 
4 84 3-16 for demand, 4 84 7-16@4 84 9-16 for cable 
transfers and 4 81 13-16@4 81 15-16 for sixty days. 


No gold was reported either for export or import 
this week. The Bank of England sold gold bars to 
the amount of £36,000, while exports of the precious 

metal amounted to £32,000 for shipment to India, 
£13,000 to Java and £11,000 to the Straits Settle- 
ments. 


were again | 
confined to the merest fractions and the net decline | 


Trading in the Continental exchanges was listless 
and the market, generally speaking, continues to 
mark time, with the volume of business transacted 
small and rate variations lacking in significance. 
This state of affairs is not at all surprising in view of 
the important developments that are expected as a 
result of the visit of the French Financial Mission, 
headed by M. Caillaux, to this country. That a 
satisfactory decision will be reached in the settle- 
ment of France’s indebtedness to the United States 
is everywhere confidently looked for, but until that 
happy event is actually consummated bankers and 
dealers alike express the opinion that it will be inad- 
visable to take any definite technical position in the 
market. Consequently, trading in practically all 
the major European reparation or debtor currencies 
has been restricted to bare routine requirements. 
Support was forthcoming, so far as French frances 
were concerned, and the quotation was maintained at 
around 4 72@4 73, regardless of day-to-day hap- 
penings. Antwerp frances ranged between 4 42 and 
4 34. Italian lire were less fortunately situated and 
the quotation broke about 8 points to 4.024, though 
| without specific activity to account therefor. What- 
‘ever trading occurred was mainly in Norwegian, 
Danish or Spanish exchange, which are regarded as 
the only “free”? or uncontrolled exchanges. German 
_and Austrian exchange was stationary. Greek ex- 
change opened firmer, but subsequently eased off 
| again. In the minor Central European group, 
Polish zloties again attracted attention by another 
sharp break that carried the quotation temporarily 
| to 16.50, a loss of 110 points. Selling by German in- 
| terests, with virtually no takers, was the cause of the 
drop. 

The London check rate on Paris closed at 102.29, 

in comparison with 102.43 a week ago. In New 
| York sight bills on the French centre finished at 
| 4.7234 (unchanged); cablé transfers at 4.7334 (un- 
'changed); commercial sight bills at 4.7134 (un- 
| changed), and commercial sixty days at 4.6714 (un- 
'changed). Antwerp francs closed at 4.36 for checks 
and at 4.37 for cable re:.ittances. This compares 
with 4.40 and 4.41 a week earlier. Final quotations 
on Berlin marks were 23.81 for both checks and cable 
‘transfers, the same as last week. Austrian kronen 
closed at 0.001414, against 0.001414. Lire finished 
| the week at 4.03 for bankers’ sight bills and at 4.04 
‘for cable transfers. A week ago the close was 4.1014 











Pronounced dulness characterized trading on Thurs- | and 4.11144. Exchange on Czechoslovakia was not 
day; nevertheless, rates were maintained and demand | changed from 2.9634; on Bucharest the close was 
ruled at 4 8414,.@4 84 3-16, cable transfers at 4 841% | 0.49, against 0.48%, and on Finland 2.53, unchanged. 
@4 84 9-16, and sixty days at 4 8174@4 81 15-16. | Polish zloties finished at 16.50, against 17.60 the 
On Friday the undertone was steadier, and there was | previous week. Greek drachmae closed at 1.45% for 
a fractional advance to 4 84144@4 8414 for demand, | checks and at 1.46 for cable transfers, the same as 
to 4 844%4@4 84% for cable transfers and to 4 8174@ | last week. 

4 82 for sixty days. Closing quotations were 4 817% 

for sixty days, 4 84’ for demand and 4 84% for | In the former neutral exchanges considerable 
cable transfers. Commercial sight bills finished at | irregularity prevailed and after early firmness and 
4 84, sixty days at 4 80%, ninety days at 4 7954, | moderate advances, reaction set in with more or 
documents for payment (sixty days) at 4 8054 and | less sharp losses, chiefly in the Scandinavians. 
seven-day grain bills at 4 83 5-16. Cotton and | Trading was only intermittently active. Liquidation 
grain for payment closed at 4 84. of long accounts and a widespread cessation of buying 
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was the principal reason assigned for the weakness 
that carried Danish exchange down to 24.05, a loss 
of nearly 40 points, while Norwegian exchange 
dropped from 21.41 to 20.30, although in both cases 
some of the loss was recovered before the close. 
Swedish exchange, on the other hand, was steady and 
moved up several points to 26.82 on an improved de- 
mand. Market observers regarded the downward 
movement as a purely natural reaction, both curren- 
cies having been unduly expanded in recent months. 
Norwegian krone have appreciated about 750 points in 
the course of the last year, while Danish exchange has 
gained about 770 points, largely because of shifting of 
foreign funds to those centres. Dutch guilders moved 


within a narrow range, 40.1714 to 40.15, on perfunc-| Shanghai at 78144@79%, against 78@79; Yoko- 


tory trading, but advanced to 40.19 at the end of the 


week. Swiss francs were likewise inactive, but|at 4954@497, (unchanged); Singapore at 574%@ 
steady and little changed. Spanish pesetas tended | 5734, against 57@5714; Bombay at 3634@37 (un- 
lower and after opening at 14.41, declined to 14.37, 


then recovered to 14.40. 


Bankers’ sight on Amsterdam closed at 40.184%,| The New York Clearing House bcnks, in their 
against 40.18; cable transfers at 40.20%, against ope ‘ations with interior banking institutions, have 
40.20; commercial sight at 40.10%, against 40.10, 
and commercial sixty days at 39.74%, against 39.74| rency movements for the week ended Sept. 24. 
a week ago. Closing rates for Swiss francs were| Their receipts from the interior have aggregated 


19.30 for bankers’ sight bills and 19.31 for cable 
transfers, in comparison with 19.2934 and 19.3034 


last week. Copenhagen checks finished at 24.97 


and cable transfers at 24.31, against 24.38 anc 


24.42. Checks on Sweden closed at 26.82 and 
cable transfers at 26.86, against 26.76 and 26.80, 
while checks on Norway finished at 20.36 and cable Banks’ interior movement_-.-.-......- $5 922,325 $1,078 0001Gain $4,844,325 
transfers at 20.40, against 21.06 and 21.10. Span-| As the Sub-Treasury was taken over by the Fed- 
ish pesetas closed at 14.40 for checks and at 14.42] eral Reserve Bank on Dec. 6 1920, it is no longer 
for cable remittances. A week ago the close was| possible to show the effect of Government opera- 


14.44 and 14.46. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE | eral Reserve Bank of New York was creditor at the 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 19 1925 TO SEPT. 25 1925, INCLUSIVE. 







































measures, favorable trade balances and a_ brisk 
demand incidental to rubber and coffee shipments. 
The advance, however, is injurious to trade and a 
reaction to lower levels is looked for. The close was 
14.12 for checks and 14.17 for cable transfers, against 
13.62 and 13.67 last week. Argentine checks were 
steady and finished at 40.59 and cable transfers at 
40.64 (unchanged). Peruvian exchange failed to 
reflect any improvement as a result of the re- 
moval recently of the Peruvian export embargo 
on gold coin and finished at 395, unchanged. 
Chilean exchange was firmer at 12.05, against 11.99. 
Far Eastern exchange was quiet but steady. 
Hong Kong closed at 60@60%, against 59@594; 


hama at 41@4134, against 4134@4154; Manila 


changed), and Calcutta at 3634@37 (unchanged). 


gained $4,844,325 net in cash as a result of the cur- 


» | $5,922,525, while the shipments have reached $1,078,- 


000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
| INSTITUTIONS. 





Into Out of Gatn or Loss 
Week Ended September 24. Banks. Banks. to Banks. 








tions on the Clearing House institutions. The Fed- 


Clearing House each day as follows: 





Noon Buying Rate for Cable Transfers tn New York 
Country and sense Value in Untied States Money 
Unt. 











DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANKS 
AT CLEARING HOUSE 





Saturday Monday, Tuesday, |Wednesd'y.| Thursday.| Friday, Aggregate 


















































































| Sept. 19. | Sept. 21. | ee. 22. | ee 23. , Sept. 24. | Sept. 25. 
| or ag i } i Sept. 19. | Sept. 21. | Sept. 22. | Sept. 23 Sept. 24. | Sept. 25. for Week. 

EUROPE— % $ & a $ By ~-—— | — _ 

Austria, schilling®- - - (8.14072 $ 14069 (|$.14064 |$.14068 's 14077 |$.14079 $ $ x $ x $ $ 
Belgium, franc...-.- 0442 | .0440 0438 0436 } 0436 0436 98.000 .000191.000 000168.000 000178 000 000'75 000 000176 000 CCOICr. 486,000,000 
Bulgaria, lev.....-- 007300 | 007306 | .007303 007303 | .007308 007314 

Czechoslovakia, krone; 029614 | .029613 | .029617 | .029617 | .029621 029616 Nve.—The foregving heavy credits reflect the huge mass of checks which come 
Denmark, krone. . -- - 2440 | .2445 .2433 .2418 2414 2420 to the New York Reserve Bank from all parts of the country in the operation of 
England, pound eter | | the Federal Reserve Systems’ par collection scheme These large credit balances, 

ii seéess » 8462 4.8453 }4.8445 4.8445 4 8451 4.8449 however, reflect only a part of the Reserve Bank's operations with the Clearing 
Finland, markka...- 025236 | 025232 | .025241 025228 | .025231 025231 House institutions, as only the items payable in New York City are represented in 
France, franc. -.-....- OA74 0474 | 0473 0473 | OAT4 0473 the daily balances. The large volume of checks on institutions located outside of 
Germany, reichsmark.| .2380 .2380 } 2380 2380 2380 2380 New York are not accounted for in arriving at these balances. as such checks do 
Greece, drachmia. .-. - 014678 | 014730 | 014664 014638 | .014613 014613 not pass through the Clearing House but are deposited with the Federal Reserve 
Holland, guilder.....| .4019 | 4018 4017 4018 4019 | 4018 Bank for collection for the account of the local Clearing House banks. 

Hungary. krone..--. 000014 | .c00014 | .000014 | .900014 | .000014 | .co0014 
Italy, lira..........-| 0411 | .0409 | 0408 0408 0403 0408 —— 

wendand 2112 2132 2105 2064 2013 204: . = . “= . 
erway, Erens.-----| 2rt> «| 1763 «| 1703 «| 1678 «| 4008 | ‘ters The following table indicates the amount of bul- 
Portugal, escudo----- 0518 0513 0512 0509 0510 0510 * . 7 * Y be 
Rumanis.\ou.....--. 004838 004852 | 004857 | 004863 | (904849 | oo1s45 | Lion in the principal European banks: 
Spain, peseta......-.- | 1442 1441 14458 .1439 1441 1441 
Sweden, krona.......- .2682 | 2682 2683 2684 2684 2654 | 
Switzerland, franc...) .1930 1930 1930 1930 1930 1930 September 25 1925. September 26 1924. 
Yugoslavia, dimar...-| .017804 | 017796 | 017793 | 017774 | 017764 | 017760 Banks of — — - — 

ASIA— Gold Stleer | Total | Gold | Silver. | Total. 
China— - Se 

Chetoo, tael....-.- 8067 | 8092 $150 8133 .8108 8117 £ £ £ £ £ £ 

Hankow. tael.....-| .7906 .7994 | .8050 8013 7991 7997 England . .|160,660,07F 140 660 075 128,425,337 P . .1128,425.337 

Shanghai. tael..-. - | .7794 7842 7873 7825 7817 7815 France a_. 147,314,221, 12,360,0001 39,674,221 147,188,565, 12,040,000,159 228 565 

Tientain. tael.....- 8183 8208 2267 8250 8225 823° Germany ¢ 52,682,050 994,600 53,676,650 22,027,850) 1,044,150) 23.072.000 

Hong Kong. dollar.| 5848 | 6879 5985 | .56750 5946 5946 Aus.-Hun.| b2,000 006 b | b2 000.000 b2,.000 000 b | b2,000,000 

Mexican dollar....| .5700 5718 5745 5740 57258 5735 Spain-. 101,.467.000 26,176,000 127 643,000 101,393 000) 26,151 000) 127,544,000 

Tientsip or Pelyang.| Italv 35,609,000 3,363 000 38,972,000 35,567,000, 3,422,000, 38,989,000 

dollar .........-| 5742 | .5746 | 5792 5758 5771 5775 Neth'lands, 34,893.000 1,933,000 35,796,000 44,300,000 984,000) 45,284,000 

Yuan. dollar | .5858 5863 | .5908 5883 5888 5892 Nat .Belg..| 10,891,000 3,429,000 14,320,000 10,819,000 2,652,000) 13,471,000 
India, rupee......---. | 3661 | 36458 | .3661 | .3656 3662 | .3661 Switzerl’d_| 19,611,000 3,533,000, 23.144,000 20,204,000, 3,746,000} 23:950;000 
Japan, yen......---- 4101 4083 | 4077 | 4078 | .4080 4083 Sweden 12,883 000 12,883,000 15,473.000 | 15,473,000 
Ginga pore(S.8.), dollar 5650 | 5650 | .566506 | .5650 j 5650 | .6650 Denmark 11,634,000 1,149,000 12.783.000 11 642.000 1,119,060) 12.761 000 

NORTH AMER.— | | | | Norway 8.186.000 8.186.000 8.182.000 | 8,182,000 
Canada. dollar.....- | .999792 999802 999906 | .999900 999854 | .999917 - - — ena EE xs 1s 
Ce, Gh ncanceede 998344 | .999258 998047 | .998021 997969 998021 Total week 597.794.3234 52,937,600 650,731 946 547,221,752 BI 158 1nie}* Os, 379. 902 
Mexico, peso......-.. 493333 | .493500 | .493333 | 493100 493000 493667 Prev. week 597 ,220.898 52,899,600 650.120.498 545,560. 520) 51.121, 200/598 681,726 
Newfoundland dollar 997625 | 997422 | .997500 | .997500 | .997375 | .997469 —_———_—_ . 

SOUTH AMER.— | a Gold holdings of the Bank of France this year are exclusive of £74,572,836 held 
Argentina, peso (gold)) 9195 | 9194 9212 9203 9205 9208 abroad. b Norecent figures. c Gold holdings of the Bank of Germany this year 
brazil, milreta.......; .1353 | .1362 1371 1368 1398 | .1385 are exclusive of £4,544,100 held abroad. d As of Oct. 7 1924. 

Chile, peso (paper)...) .1205 | 1203 1206 } .1205 | 1205 | 1206 - 
Uruguay peso _...') 0042 g81 9946 9955 9966 9957 

* One echilling t* equivalent to 10.000 paver crowns Mosul and the League. 

As to South American exchange, while trading was It is one of the ironies of polities that while the 


not especially active, the tone was very firm an 


Brazilian milreis touched the highest point in over | ently been moving forward to a satisfactory and 


a year—14.12. This was due to a variety of causes 


but principally to the success of the deflationary | Western Europe have been laboring to perfect with 












d| vexed question of the inter-Allied debts has appar- 


,| peaceful settlement, and four of the Powers of 
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Germany a security pact which shall insure the main- | original Turkish concession. 


tenance of peace, an international cloud of ominous 
proportions should have been gathering rapidly in 
the Near East. The occasion for anxiety is the con- 
troversy, involving not only the League of Nations 
but more directly Great Britain and Turkey, over 
Mosul. After all proper allowance is made for the 
alarmist tone of recent news dispatches, it is clear 
that the situation is a serious one, and that skillful 
diplomacy and a sincere desire for peace will have to 
be displayed by all the parties if a rupture of 
friendly relations, and perhaps a recourse to war, 
are to be avoided. 

By the Treaty of Lausanne, concluded Juiy 24 
1923, the delimitation of the boundary between Tur- 
key and Irak, a new State practically coextensive 
with the former Mesopotamia, was devolved upon the 
League of Nations. It was the understanding at the 
time, from statements made by the British and Turk- 
ish representatives at Lausanne, that the British and 
Turkish Governments agreed to accept in advance 
the decision of the Council of the League, to be made 
when the findings of an international commission 
which the League was to appoint had been reported. 
The immediate interest of Great Britain in the deci- 
sion lay in the fact that Irak was temporarily sub- 
ject to British supervision under a League mandate, 
but the Province of Mosul was also of importance to 
Turkey, as well as to Great Britain, because of its 
strategic position on the upper course of the Tigris 
River, its consequent relation to Persia, and its al- 
leged immense wealth of oil. 

The story of Mosul oil is a long and complicated 
one, but so much of it as bears more or less directly 
upon the present controversy may be briefly sum- 
marized. In 1904 the then Sultan of Turkey granted 
to the Anatolian Railway Company, a German-con- 
trolled corporation, a concession to prospect for oil 
in the Provinces of Mosul and Bagdad. Similar 
prospecting was later undertaken on its own account 
by the Anglo-Persian Oil Company. In 1914 the 
Turkish Petroleum Company, which had been formed 
in 1911 by the Deutsche Bank, the Royal Dutch-Shell 
group and the National Bank of Turkey, to allay 
the irritation which had developed between Germany 
and Great Britain over oil, was reorganized, the 
interest of the National Bank of Turkey being taken 
over by Great Britain. With the elimination of the 
German interest as a result of the World War, a 
share in the former German holdings was demanded 
by France, and at the San Remo conference, in 1920, 
the one-fourth interest formerly held by the Deutsche 
Bank was assigned to France for the benefit of a 
group of French oil companies. 

At this point Mr. Hughes, then American Secre- 
tary of State, alleging that Great Britain was seek- 
ing to monopolize the oil resources of Mosul, inter- 
vened with a demand for an open door policy. The 
American protest was met by the transfer by the 
Anglo-Persian Oil Company, in which the British 
Government holds a controlling interest, of one-half 
of its own holdings in the Turkish Petroleum Com- 
pany to the Standard Oil and other American com- 
panies. It was against the apparent ignoring of the 
rights of the Turkish Petroleum Company, the valid- 
ity of whose concession the United States had never- 
theless questioned, that Turkey protested at Lau- 
sanne, and the American demand for the open door 
was repeated when Great Britain tried to incorpo- 
rate in the Lausanne Treaty a confirmation of the 





The next important 
stage in the matter was reached when the Irak Gov- 
ernment granted to the Turkish Petroleum Com- 
pany, now composed of the Anglo-Persian, the Royal 
Dutch-Shell, the Standard and the French oil 
groups, a concession for seventy-five years in the 
Irak oil fields. The concession did not include Mo- 
sul, for the reason that the political status of the 
region was sti!l awaiting the report of the League 
Boundary Commission and the subsequent action of 
the Council, but it presumably would be enlarged to 
include Mosul if Mosul were awarded to Irak. To 
all this is to be added the Chester grant, the present 
legal status of which, however, appears to be some- 
what uncertain. Whatever the disposition of the 
Mosul region, however, at least five nations, Great 
Britain, France, Turkey, the United States and Irak, 
would be interested beeause of oil. 

The report of the Commission, submitted Aug. 7, 
was an extraordinary document. Instead of making 
specific recommendations regarding the boundary, 
which was the purpose for which it was created, the 
Commission proposed three alternatives. Conced- 
ing that Mosul was politically a part of Turkey, the 
Commission proposed, first, the extension of a 
League mandate over the region for twenty-five 
the Kurdish inhabitants meantime to be 
granted administrative officials, judges and teach- 
ers of their own race, and the Kurdish language to 
be recognized as official. The second proposal was 
that in the event of the termination after four years 
of the British mandate for Irak, as provided for ina 
treaty between those countries in 1922-25, and of the 
failure of the Kurds to give guarantees under Irak 
rule, the region should go to Turkey, to which the 
Commission had already found that it belonged, on 
the ground that the majority of the inhabitants 
would prefer Turkish to Irak rule. If neither of 
these alternatives was acceptable, and the League 
thought that the territory should be divided, the 
Commission recommended the Lesser Zab River, a 
tributary of the Tigris between Mosul and Bagdad, 
as the boundary. 

Some weeks before the report was submitted, Tur- 
key had complained to the League that British rep- 
resentatives had been intimidating inhabitants of 
Mosul who had demanded the allocation of the re- 
gion to Turkey, and that defenseless villages had 
been bombed by British airplanes and a number of 
prisoners carried off. The British Government ad- 
mitted the bombing and other forcible measures, but 
declared that they had been rendered necessary by 
disorders which the Turkish authorities had stirred 
up with a view to impeding the work of the Commis- 
sion. In this atmosphere of charges and counter- 
charges, curiously reminiscent of the days of the 
Corfu incident, the Council of the League met at 
Geneva on Sept. 2 to take action on a report which 
not only satisfied nobody, but which had also in- 
flamed the Turkish press and evoked acrimonious 
criticism of the Baldwin Government in England. 
The British Colonial Secretary shortly announced 
that Great Britain was willing to continue the Irak 
mandate for twenty-five years, thereby insuring Brit- 
ish control of Mosul and its oil, notwithstanding 
that the Commission had been careful to speak of 
a League mandate and not a British one. On Sept. 8 
the Turkish representative, after severely criticizing 
the report of the Commissien, declared that the An- 
gora Government had never promised to accept in 


years, 
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advance the decision of the Council, and demanded 
a plebiscite. The declaration, widely denounced as 
a repudiatien of solemn pledges, was explained as 
based upon the contention that what was accepted 
at Lausanne was the decision of the League as ar- 
biter, but that it was never contemplated that a re- 
port of an obviously political and biased character 
would be made, or that Turkey should be asked to 
give up its control of territory which the Commis- 
sion itself conceded was Turkish. A reiteration of 
the Turkish position on Sept. 19 called forth from 
the British Colonial Secretary the statement that if 
the Turkish contention were adhered to, Great Brit- 
tain must also regard itself as absolved from the 
Lausanne agreement. The dispute was further com- 
plicated by the insistence of Turkey, which is not a 
member of the League, that it is entitled to a voice in 
the decision of the Council as an interested party, 
and that under the Covenant of the League the deci- 
sion of the Council must be unanimous. 

The Council, unwilling to offend Great Britain, 
which stands by so much of the report of the Com- 
mission as favors its own purposes and declines even 
to consider a plebiscite, and presumably not unaf- 
fected by reports that Turkish troops were being 
massed in the neighborhood of Mosul and that an 
army under British control was shortly to be raised 
in Irak, has shelved the issue for the time being by 
referring to the World Court the question of the 
character of the decision, whether arbitral or me- 
diatory, which should be taken by the Council under 
the Lausanne Treaty, whether the decision must be 
unanimous, and whether the representatives of either 
of the interested States have a right to vote. A com- 
mission is also to be appointed to investigate the 
reports of Turkish military maneuvers and the al- 
leged expulsion of Christians from the Mosul region. 
Here the matter may be expected to rest, unless some 
untoward incident brings on an armed conflict, until 
the investigating commission shall have reported and 
the World Court shall have rendered its decision. 
Then the main question will recur, and the Anglo- 
Turkish controversy will have to be fought over 
again. 

What will not escape notice in this maze of quar- 
rel and contradiction is the practical impotence of 
the League. As with Mussolini and Corfu, the Coun- 
cil has dodged a decision which might offend a pow- 
erful member of the League, and has sought to gain 
time by invoking the wisdom of the World Court to 
settle a legal matter which it was apparently com- 
petent to settle for itself. The explanation of M. 
Loucheur, Chairman of the Council committee which 
dealt with the controversy, that the decision of the 
Court was sought in order that the action of the 
Council, when taken, might not be questioned later, 
will not deceive anybody. We feel sure that if there 
is to be any peaceable settlement of the Mosul im- 
broglio, it will be through the direct action of Great 
Britain and Turkey, with no assistance from the 
League, exactly as in the case of the security com- 
pact with Germany, but the spectacle of the League 
of Nations, formed for the sole purpose of composing 
international differences and maintaining world 
peace, again evading a clear issue because it obvi- 
ously lacks the courage to proceed, will tend to con- 
firm the impression, especially in this country, that 
the League is no longer of much practical impor- 
tance, and that its pretensions to competence and 
fairness rest upon slender foundations. The merits 
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of the Mosul controversy are far from clear, but the 
League which assumed jurisdiction has not only 
done nothing to help a solution of the question, but 
has also brought its own authority into contempt by 
its evasive and timorous course. 





A New Utopia in the Making. 

A reviewer declares the new book by Thomas Nixon 
Carter, “The Present Economic Revolution in the 
United States,” to be “a Utopian essay.” We quote 
from the review, which appears in the New York 
“Times” Book Review of Sept. 13: “The chief evi- 
dence that Professor Carter offers in support of his 
description of present industrial tendencies in terms 
of revolution is: the rapid growth of savings depos- 
its, investment by wage earners in shares of corpora- 
tions, and the widespread establishment of successful 
banks owned and operated by trade unions.” Fur- 
ther, the reviewer says: “The historic American 
ideal, which Professor Carter thinks has suffered a 
slump within the last half century, is defined as 
equality of prosperity among different occupations. 
Americans have long dreamed of this type of equak 
ity—every capable worker prosperous, in a land free 
from the traditions of social caste, a fair chance for 
everybody, the laborer’s child enjoying as good edu- 
‘ational opportunities as the rich man’s, the log 
cabin always within communicating distance of the 
White House. The cherished American concept, af- 
ter having been made ludicrous by political orators 
and forgotten during the agricultural troubles of the 
1890s and the industrial conflicts of the 1900s, now 
emerges as a practical possibility, thanks to our 
amazing national wealth, restrictive immigration 
and the good sense of the more intelligent leaders of 
organized labor and business. . Occupational’ 
equality, as the term is used by Professor Carter, 
does not mean equality of income—an arrangement 
that most Socialists conceive to be the ideal. Nor 
does it mean equality of individual rewards within’ 
a given occupation. But it does mean—and this will 
not be long in arriving—that the manual trades will 
be about as prosperous as the learned professions. 

If those who ply one occupation were about 
aS prosperous on the average as those who ply any 
other occupation, there might be said to be equality 
among occupations. Income should vary with in- 
dividual skill, with the hazards ef work, with the 
chances of success, with the amount of training nee- 
essary as a prerequisite. If a versatile young man, 
capable of qualifying in either, finds it difficult to 
choose between two occupations, all things consid- 
ered, then there is equality between these two oceu- 
pations. Such equality ‘is desirable if it can be at- 
tained.’ ” 

Accepting this as a correct presentation of the 
thesis of the book, it is pleasant to note that the 
“prospect that excites in Professor Carver the most 
lively enthusiasm” is the “gradual disappearance of 
a distinctively laboring class through higher wages 
and capitalimtion of savings, and elimination of a 
capitalist class through reduced rates of profit and 
interest, making capitalists of laborers and laborers 
of capitalists. . . .” Blessed are the discoverers of 


Utopia, for they shall not want! It is all so easy and 
so plain that we hesitate to attempt an analysis. 
Shut out the common labor of Europe that once so 
congested industrial production and presto! the 
higher wages come that make capitalists out of la- 
And by high wages and a larger share im 


borers. 








1506 


THE CHRONICLE 





[Vor 121. 











the profits cut down the unholy returns of capital | 
and all the “idle” rich will be compelled to go to | 
work and become laborers. Then set up a labor bank | 
at every crossroads, and there you are! Not to over- | 
look the “good sense of the more intelligent leaders 
of organized labor.” The Professor seems, according 
to this review, to be somewhat enamored of labor 
_banks and finds in them a distinctively contributing 
factor in the “bloodless revolution” now going on 
which is to usher in Utopia, for he refers to figures 
put out by “Peter Brady of the Federation Bank 
(who) is quoted as saying that each year $25,000, 
. 000,000 is paid to industrial workers, $6,000,000,000 
. to $7,000,000,000 of which is saved, and that ‘it is 
this large sum which labor banks hope eventually to 
control.’” It has not been our idea that labor banks 
would revolutionize our banking system or our in- 
dustrial methods, rather that they would gradually 
merge themselves into the general banking practice 
and lose much ef their solidarity. As to the possi- 
bilities of their growth through labor’s savings we are 
hardly prepared to accept the estimates of Mr. 
.Brady. In a recent issue, at page 1180, we printed 
some careful estimates made by Benjamin M. Ander- 
son Jr., Economist of the Chase National Bank as 
for 1919, in millions, as follows: Gross value of al! 
agricultural products $23,787, percentage of whole, 
46; value of all mineral products, $3,158, percentage, 
6; value added by all manufacture, $25,042, percent- 
, age, 48; total, $51,987—100%. In view of these fig- 
ures $25,000,000,000 a year to “industrial workers” 
_ alone would seem to approach too near to the “value 
_ added by manufacture,” which consists of other than 
wages paid, even allowing for a rapid increase in 
volume of production since 1919. Moreover, $25,000,- 
000,000 per year does not all go to organized workers 
ia any event and $6,000,000,000 to $7,000,000,000 
per year as the savings of 4,000,000 unionized work- 
ers seems excessive. Utopia, if it is to be builded 
on figures must be accurate, or it will fall by the 
wayside. 

As to the permanent influence of immigration on 
the “equality of prosperity” for the different occupa- 
tions, even under the restricted definition given, we 

_ are not able to make the application. Dr. Anderson 
envisions a “world afraid of production.” If there 
are no hands to do the work machines will certainly 
be constructed to do it. And these machines, unlike 
rage workers, are not convertible into capitalists. 
Kven organized labor is not sure it is right in draw- 
ing the lines too hard and fast against the immi- 
grant, for in a recent pronouncement it says that 
while it recognizes the inherent right of the indi- 
vidual to live wherever he can better his condition, 
yet group protection requires that where a group has 
attained to a given standard of living that standard 
must not be broken down by the free entrance of 
other and inferior groups. But how far away all 
this is from any permanent condition of occupa- 
tional equality possible to establish. The inference 
drawn by Professor Carter as to farming and indus- 
trial congestion and consequent crises takes seem- 
ingly no note of the tremendous development of re- 
sources thereby accomplished, ensuring, despite tem- 
porary hardships, the possibility of continued suste- 
- nance and advance of and for the whole population. 
Manufacture profited, as did agriculture, if produe- 
tion means anything, by the introduction of 297,000 
square miles added to the cultivated area at the ten- 


. 


, 


- 


to wholly equalize the consuming production of agri- 
culture and manufacture in a given territoriality 
strains the imagination. Not for long can Ameri- 
can agriculture “glut the markets” of the world 
while immense stretches of fertile lands exist in 
other continents. Utopia, if it be true to its prin- 
ciples and purpose, must embrace the earth, no less. 
And if restricted immigration tends even to produce 
occupational equality in a given area it must also 
tend to produce the congestion (which it is alleged 
had such disastrous results) complained of, in 
others. 

There are other important elements to be consid- 
ered that hold this so-called revolution in abeyance. 
We turn for a moment to some figures drawn from 
the recently pub.ished tax returns. Mr. James C. 
Young, in the New York “Times” supplement Sept. 
13, in an analysis of “25 Corporations That Lead 
Income Tax List,” says: “Study of the figures for 
the twenty-five companies points to New York as 
the greatest centre of capital for the industries in- 
volved, although their operations in no sense were 
local, with the single exception of the Consolidated 
Gas Co. The table is also enlightening with regard 
to the Detroit motor industry, where the four great 
automotive organizations are centred, the Ford, Gen- 
eral Motors, Dodge and Fisher plants. No other city 
in the country offered a roster of industry to com- 
pare with that of Detroit, even so great a city as 
Chicago having but three organizations among the 
first twenty-five, that of Swift, the International 
Harvester Co. and Sears-Roebuck. The Detroit 
group is made up of new industries, created largely 
within ten years.” Now, the Detroit group pays. ad- 
mittedly high wages—supplying as it does a new 
product, luxury or necessity, or blending of the two, 
as the case may be. And it is a tremendous one. Is 
it a consequence of national wealth in resources, re- 
stricted immigration or labor banks? Admit that it 
turns some laborers into capitalists, what of other 
laborers in industries nearer to the basic require- 
ments of life? It is a sufficient illustration to show 
that the “revolution” discovered is a myth—though 
admission will generally freely be made that wage 
arners are increasingly becoming the holders of 
stocks. Equality of opportunity is not consonant 
with equality of occupational returns. The one is 
seeking a way to immediate and large profits through 
supplying some new want or need, the other is a dead 
line just a little short of the Socialist’s dream. The 
one is advance, the other stagnation. Moreover, the 
capitalist is a manager as well as a worker, and must 
be. 

It is not at all wonderful that another Utopia 
should appear. But that it should be located in the 
United States under present tendencies is extremely 
optimisic. Most observers will concede a heartening 
degree of truth in some of the premises set down. 
There is a softening of the antagonism between so- 
called labor and capital in that a large body of labor 
is coming to see the futility and falsity of unioniza- 
tion—is unwilling to further augment the power now 
wrongfully and disastrously employed in 
“strikes.” At the same time unions “inside the 
plant,” and unattached to any outside force, are 
growing in number and functioning well. But the 
old “unions” are surrendering none of their claims, 
are as aggressive, eager, and arrogant, as ever. If 
these vision any coming Utopia, it is one in which 


SO 





. year period mentioned.. That it will ever be possible 





they will have the whip-hand. But putting upon 
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“labor” the very best construction of intent possible, 
this element is not capable of taking a very long step 
toward this equality of occupational returns found 
so big a force in producing the Land of Universal 
Happiness. While it is clearly impossible under the 
freedom of opportunity and effort ever to establish 
this asserted desirability, once established the equi- 
librium could only be maintained by an equality of 
human consumption as well as production. Happi- 
ness being personal, the Socialist’s dream of a social 
State is the one alone whereby, under enforced re- 
strictions and the dead line of apathy, consumption 
can ever be made to equal production. As long as a 
people is willing to spend annually six to eight bil- 
lions upon automobiles it is not worth while to hope 
for the creation or maintenance of equality of oceu- 
pational rewards. 

Not that this is the road Progress travels, but if it 
was there must be a leveling down rather than up. 
Thrift, saving, energy and enterprise, in individual 
or business concern, are worthy the special rewards 
which may come to them respectively or collectively. 
The larger profit, the larger wage, through the ser- 
vice and usefulness of the occupation, are not to be 
denied to it. The “country doctor’ now uses the 
automobile instead of the old-time horse and buggy. 
But shall he surrender his place in the community 
attained by hardy devotion and a new science, with 
such profits as may attach, to the wage earned by 
an operative in an auto factory who stands beside 
his machine doing the same task over a thousand 
times? These things are entirely impossible in a 
free society, and must remain so. They are imprac- 
tical and, we think, undesirable; though we concede 
the right to adequate wage and uphold the dignity 
and worth of any and all helpful labor. But there is 
yet a higher standard of judgment alike satisfying 
to the individual and society—the spiritual compen- 
sation of a satisfaction in work well done, whatever 
it may be; work that conditions of environment 
thrust upon the worker; work that gladdens that 
inner sense of service peculiar to each; work that 
subserves a geod to the extent of personal ability, 
and which in the end is as worthy as any other. For 
the rest the emulative clash of endeavor and varying 
needs of society must outline the continuous though 
irregular advance, 








A Menace to Banking—lInjecting Politics. 
[From New York “Journal of Commerce,” Sept. 24 1925.] 


The American Bankers Association begins its annual ses- 
sion on Monday next at Atlantic City. The occasion is al- 
ways notable not only for its hospitality and enjoyment but 
also for its significance as a gathering representing the 
strongest and many of the best elements in national finance. 
This year the session has some rather unusual problems be- 
fore it. They may come to the front in open debate or they 
may be kept in the background—quite likely the latter. But 
they will be present. How will they be met? 

Fundamentally the real question before the American 
Bankers Association and the bankers of the country at large 
is the growing menace of political management and control. 
There has been a steady growth in this danger within the 
past ten years. It was materially increased through the 
organization of the Federal Reserve System; enormously 
emphasized by the war and only partially eliminated or re- 
duced as the war organization of business and finance was 
“demobilized.” Our banking system remains to-day very 
much more under the influence of politics and politicians 
than it was a dozen years ago. And the worst of it is that 


the danger has by no means reached a climax. Many of 





those who opposed the Federal Reserve System did so be- 
cause they thought that it would “inject politics into bank- 
ing.” Yet the System was by far the least dangerous and 
least political of the various plans which at that time were 
before Congress and the National Administration; and 
whatever it did toward introducing “politics” into banking 
was done by way of antidote. Had the original plan of the 
Federal Reserve System been allowed to continue in opera- 


tion the present political status would never have become ' 


acute. 


But an acute stage has undoubtedly been reached. The 


late President Harding greatly changed the composition of: 
the Federal Reserve Board, and both he and his successor: 


have permitted political considerations to centre around the 
Government supervision of banking. 


The attempt to “equal-. 


ize competition between State and national banks” by using, 
the Federal Reserve System as a weapon of attack against. 
branch banking, the determination to keep discount rates. 


low and thereby to further the cause of “prosperity” and 
various other factors in the case have been growing more 
and more apparent. 
with bankers summoned there for the purpose of promoting 
the McFadden bill show how the wind is blowing and illus- 


The recent session at the Treasury 


trate one phase of the discussion which has now raged for’ 


a year or so between the Comptroller, the Board and Con- 
gressional leaders on this subject. 

In the endeavor to enlist the influence and support of 
the Bankers Association it is understood that a special con- 
vention of members who were opposed to branch banking 
has been called for Sunday next at Atlantic City, and the 
forecasts of what is to happen at that time suggest that the 
result will be to call upon the association to become active 


in the political discussion of competition between State and , 


national banks. The Bankers Association, it is true, has 
already indorsed the McFadden bill, but has done so only 
in a perfunctory way and without apparently definite ex- 


pression of opinion by its members as to the real questions 


that are involved in the measure. 
is to put it on record again, this time as regards the more 
controversial points involved, and then to use its verdict in 
an appeal to Congress. 


What is plainly desired ° 


Unquestionably the banking problem will be before Con- 
gress in various urgent forms during the coming winter. 


That being true, it is highly desirable that the Bankers 


Association shculd exert itself to bring about sanity, calm-* 
ness and non-partisanship in the treatment of the issues» 


involved. 
tem or in any bureau of the Treasury Department the sit- 
uation is regrettable, and the Bankers Association should 
devote itself to eliminating influences of that kind. Its own 
decisions in what it recommends should, so far as prac- 
ticable, be guided by what it knows to be best for the bank- 
ing system of the country. 


plain of the presence of “politics” in the Government’s rela- 
tionship to banking. The case calls emphatically for what 
is so much talked of and so seldom observed—a “scientific” 
consideration of the entire banking situation, a non-partisan 
treatment of the whole proposition, a refusal to allow the 
association to be used as the vehicle of this, that or the other 
group. 

This may be an ideal program—a counsel of perfection. 
Some approach to it will be found absolutely essential if 
the threat to sound and safe banking which is involved in 
the present political status of the subject is to be made 
harmless. 





Changes in Official Staff of Brotherhood of Locomotive 
Engineers Co-operative Trust Co. 


The New York office of the Brotherhood of Locomotive 


Engineers Co-operative Trust Co. announced on Sept. 21 _ 


that A. R. Stone, Vice-President in charge, and a nphew 
of the late Warren 8. Stone, and Miss Helen Varick Boswell, 
also a Vice-President, had resigned their posts. Mr. Stone 
will be succeeded by George P. Webb, Vice-President of the 
Broth rhood’s Cleveland bank. Mr. Webb will discharge 
his new duties from his office in Cleveland. 8. H. Huff, 
who succeeded Warren 8. Stone as President of the institu- 
tion, is in active charge of its affairs. The Cleveland office 
of the Brotherhood announced on the same date that Samuel 
R. Stone, a brother of the late Warren 8. Stone, has resigned 


as Vice-President. His successor has not been named. 


If there is politics in the Federal Reserve Sys-: 


If it or any of its committees’ 
resort to “political” methods themselves they cannot com-. 
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The New Capital Flotations in August and for the 


Eight Months 


light in 
and this proves to have been the 
Corporate 


New 
of the 
case the 
diminished 
were small, 


capital issues are often August, 


Summer season, 


present year. offerings were on a 


scale, offerings of foreign 


Government bonds 


being confined to a single issue for less than 


fell below a million. 
Our tabulations, as the 


States 


; always, include stock, 


and municipali- 


bond and 


note issues by corporations and by 
ties, foreign and domestic, and also Farm 
The grand total of the offerings of new 


these 


Loan emissions. 
securities under 
various heads during August 1925 reached $399,708,415. 
This compares with $700,664,577 in July, when the total 
was the largest of any month since last October, and it 
compares with $673,881,983 in with $530,841,330 in 
May, with $607,128,553 in April, when the financing of the 
purchase of the Dodge Brothers automobile properties added 
$160,000,000 to the total; with $505,369,807 in March, with 
$664,632,971 in the short month of February, with $685,403,- 
871 in January, with $557,168,130 in December 1924, and 
with $427,218,524 in November, 
tively 
brought out in that month. 
611 in October 1924, wher the total included the American 
portion ($110,000,000) of the German loan. 

As a matter of fact this year’s August total is the smallest 
of any month either this year or last with the single excep- 
tion of March last year, when the aggregate of the new 
flotations got down to $365,030,000. Moreover, if it had 
not been for the bringing out in this country during the 
month of $70,000,000 notes of the Canadian Government, 
the. August total the present year would have been only 
$329,708,415, at which figure it would have been lower even 
than last year’s March aggregate. 
was entirely a refunding issue put out to take up a Cana- 
dian Government obligation previously floated in the 
United States. With this included, the refunding issues 
in August reached no less than $102,499,700, leaving only 
$297,208,715 as the amount of actually new capital repre- 
sented by the August flotations. 

Public utility offerings during August totaled $111,538.- 
800, as compared with $107,853,335 in July. The aggregate 
of industrial issues placed in August was only slightly less 
than that of public utilities, the amount being $110,203,300, 
which, however, was a marked decline from the July indus- 
trial total of $225,205,536. 


June, 


when the amount was rela- 
sinall, 


Railroad offerings for August 
at $19,245,000 also show a sharp decline from the previous 
month’s total of $72,500,000. 

Total offerings during 
a#tated, amounted to $240,987,100, 
comprised long-term issues, 


corporate August, as already 
and of this $144,857,000 
$31,760,000 were short-term and 
$64,370,100 represented stock issues. The portion used for 
refunding purposes was $29,237,000, or only 12%; in July, 
$74,681,500, or 19% 
$67,737,495, or 17%, 
947,015, or not quite 12%, 
amount was $71,134,000, or 
or almost 20%; in February $53,382,000, 
in January $95,193,425, or over 18%, 
In August last year $92,862,000, or of the total, was for 
refunding purposes. Of the $29,137,000 raised for refund- 
ing in August of this year, 
refund existing 


almost , Was for June 
in May $34,- 
refunding; in April the 


14% ; in March $70,251,000, 


refunding: in 


over was for refunding; 
was for 
over 


or only 10%, while 
was for this purpose, 


*" A 
32° c 


$5,095,000 was new long-term to 
long-term, $14,042,000 was new long-term to 
refund existing short-term, $350,000 was new short-term to 
refund existing short-term, $3,100,000 was new stock to re- 
fund existing long-term and $6,650,000 was new stock to re- 
place existing stock 

Foreign corporate issues sold in our market during Aug- 
ust aggregated $26,125,000 and comprised the following 


the height | 


| Peck Logging Co. 
| sold 


i} at 98%, 
$10,000,000, while the aggregate of bond awards by munici- | goon 
palities was also below the average, and the farm loan issues | ing August was $2 
| graph Co. 
| 99, yielding about 5.589 





| $9,270,000 Chicago Milwaukee & S 
even though the $100,000,000 French loan was | * »,270,000 Chicago Milwaukee & Bt. 


It also compares with $733,665,- | 


The Canadian offering | 





to August 31. 


$2,000,000 National Grocers Co., Ltd., 7-year 64s, 
offered at 99%, to yield about 6.60%, and $125.000 
(and George A. Peck) 1st mtge. 7s, 1933, 
at par. Other foreign: $24,000,000 Tokyo Electric 
Light Co., Ltd. (Japan), 3-year 6% notes, 1928, brought out 
to yield about 6.40%. 

largest issue on behalf of domestic corporations dur- 
5,000,000 International Telephone & Tele- 
20-year conve srtible debenture 5'%s, 1945, sold at 
©; other large issues of public utility 
£13,200,000 Monongahela West Penn Pub- 
lic Service Co. 1st lien & ref. mtge. 544s, “B,” 1953, offered 
at 98, to yield about 5.65%, and $10,000,000 Southeastern 
Power & Light Co. (Me.) debenture “A,” 2025, which 
were placed at 961%, to yield about 6.20%. 

Industrial financing was featured by the following: 
402,000 shares of no par value Class B common stock of Pan 
American Western Petroleum Co., offered to holders of 
Class A and B stock of Pan American Petroleum & Trans- 
port Co. at $23% per share and involving a total of $9,447,- 
000: $6,500,000 the Van Sweringen Co. 1st mtge. & coll. tr. 
6s, 1935, offered at par, and $6,000,000 North American Ce- 
ment Corp. debenture 6%s, “A,” 1940, offered at 98%, to 
vield 6.66%. 

Railroad 


Canadian: 
1932. 


The 


securities were: 


6s, 


issues worthy of special mention comprised 
aul Ry. equip. trust 
“TD.” 1926-40, offered on a 5.20% basis, and $7,500,000 
Virginian Ry. Co. 1st mtge. 5s, “A,” 1962, brought out at 98, 
yielding about 54%. 

Farm loan issues were confined to two small blocks of 
joint stock bonds totaling only $590,000, the bases on which 
they were sold being 4.18% and 4.55%. 

Only one foreign Government loan was floated here in 
August, the issue comprising $8,700,000 City of Munich (Ger- 
many) external loan 7s, 1926-45, offered at prices ranging 
from 100 to 93%, and yielding from 7% to 7.65%. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for August and the eight months ending 
with August, of the current calendar year. It will be ob- 
served that in the case of the corporate offerings we sub- 
divide the figures so as to show the long-term and the short- 
term issues separately and we also separate common stock 
from preferred stock, besides reporting the Canadian cor- 
porate issues and other foreign corporate issues as wholly 
distinct items. 


SUMMARY @F CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 


5s, 





1925. New Capttal Refunding. Total. 





MONTH OF AUGUST— 
Corporate—Long term bonds and notes. 
Short term. 
Preferred stocks 
Common stocks. ......-.-- 32,735,100 
CRE « aes cece 2,125,000 
Other foreign. 24 .000 ,000 


$ 
142,732,000 
7.760.000 
22,185,000 
42,185,100 
2.125.000 
24,000 000 
240 987,100 
8,700 .000 
500 ,000 


$ 
19,137 ,0°0 
350.000 
300 .000 
9,450,000 


s 
123,595,000 
7,410,000 
21,885,000 


Total 
Foreign Government. - -.. 
Farm Loan issues 
War Finance Corporation. 
Municipal — 
Canadian - , ° 
United States Possessions. . 125 


211,750,100 
.700 000 
500 ,000 
133,615 3.262.700) 79,396,315 

70,000,000} 70,000,000 

000 125,000 





Grand total 208,715 102,499,700 399,708,415 
8 MONTHS ENDED AUGUST 31— 
Corporate—Long term bonds and notes 
Short term ‘ 44,528,750 77 580 000 
Preferred stocks... os $2 .047 .585 30 693 500 
Common stocks. : ‘ 304 .729,98° 45,876,910) 350.606 R99 
Canadian » OOD} 17.750 .C00| 91.245 .000 
Other foreign 211 £00,000) . . 211.400 .000 
496 563 43: 13 164.5 118.134 
95.000 N00) 405.821 000 
14 527,900 120.625.C00 

| 

-/ 


753. 324,663,025 


875 866 416,400 
222,108.750 
422,741,085 





Total _ 2 467 954.699 
Foreign Governme 210.831 .000 
Farm Loan issues 105 097,100 
War Finance Corporati in. 
Municipal... .- 
Canadian - ‘ 
United Sts ates P ossessions 


969.292 543 
133.180 000 
4.175.000 


936 ,232 256 
38 BSR OM 
4,175.00 


1 063.948 055 


33.060 287 
94.522 000] 











Grand total. 733.673.622' 47 

Note.—We have reduced our total for the eight months by $17, 

fact that Trumbull Steel Co. 6% 
withdrawn. 


97 €21 677 


500,000 due to the 
debentures offered in July were subsequently 





In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1925 with the corresponding figures for the 
four years preceding, thus affording a five-year comparison. 
We also furnish a detailed analysis for the five years of the 
corporate offerings, showing separately the amounts for all 
the different classes of corporations. 
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DETAILS OF NEW CORPORATE FLOTATIONS DURING AUGUST 1925. 





LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





° guy om 





To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue and by Whom Offered. 
$ Railroads— % 
9,270,000] New equipment____._.._._____-- ‘ele 5.20) Chicago Milwaukee & St. Paul Ry. Equip. Tr. 5s ““D,”’ 1926-40. Offered by Kuhn, Loeb & Co. 


2,475,000 
7,500,000 








19,245,000 


315,000 
550,006 
200 ,00C 
175,000 


450 ,000 
25,000 ,000 


3,000 ,000 
4,000,000 
13,200,000 
1,200,000 
1,000,000 
210,000 
410,000 
10,000,000 
250,000 


791,000 
100,000 | ¢ 





60, 85 1, 000 
2,500,000 
500.000 
400,000 


750,000 
370,000 


150,000 
2,000,000 
1,000,000 
6,000 ,000 


500 000 
125,000 
800 000 


12,095,000 


5,000,000 


650,000 


55,000 
235,000 


350,000 
75,000 


,500 000 
335,000 


165,000 
50,000 


200 
140 
850, 


000 
(ww 
000 





300, 
2,200, 


000 
000 
1,250,000 


245, 
100, 
325, 
1,000, 


000 
000 


000 
000 


375,000 
125,000 
500 ,0O00 
650,000 

90.000 
275,000 
450 ,000 


75,000 
600 ,000 


200 ,000 
350,000 
500 ,000 
1,000,000 
85,000 
105,000 
70,000 
110,000 
800,000 
600 ,000 
45,000 
2,300,000 
3,000,000 


100,000 





2,000 ,000 
535,000 


60,000) 


Now enuipmoent........<<s<<c-<<e 
Impts.; add’ns & betterments- --- 


Public Utilities— 
Refunding - 
Acquisitions; cz apital expenditures. 
Refunding; additions 5 
Refunding; extensions, &c 


eek ers A Se 
Acq. entire cap “gtk. & certain 
notes of Int. West. Elec. Co-_--- 


Additions & betterments 


Acquisitions; development. 


Refunding; extensions & additions. 
Acquisitions; other corp. 


Refunding; extensions, &c - ..-.--.-- 
Refunding; acquisitions, &c------ 


purposes - 


Acquire constituent companies - - - 
Refunding; other corp. purposes. 
Refunding; acquisitions... --.--.-- 


Capital expenditures 
General corporate purposes 


Iron, Steel, Coal, Copper, &c. 
Repay curr. debt; impts., &c---- 

Equipment Manufacturers— 
Development of business. 

Other Industrial & Mfg.— 
Additions, extensions, &c 


Consolidation of properties - 
Reduce curr. debt; wkg. capital. - a 


Pay curr. debt; working capital - - 
Refunding: cap. exp.; wkg. capital 
General ¢ orporate purposes. - - 


Acq. constit. cos.; wkg. cap., &e. 


Additienal capital - 
Acquisitions: additions, &c 
Retire bank loan; wkg. capital, &c 


oil 


Additions, extensions, &c 


Land, Buildings &c.— 
Real estate mortgage 


inance construction of apt. hotel 


Finance construction of apartment 
Finance construction of building-- 
Real estate mortgage. ......-.-.- 
Finance construction of apartment 
New construction 

Finance construction of apt. hotel 

Finance construction of apartment 
Real estate mortgage ’ 


Finance construction of apartment 
New construction 
Finance construction of bullding - 


Finance construction of building 
Finance construction of building - 


Finance construction of building 


Finance construction of apartment 
Additional working capital - - 


Finance construction of apt. hotel 
Finance construction of hotel. - - -- 
Finance construction of hotel - 
Finance construction of building - 
Additional capital 


Finance construction of hotel. - - -- 
Finance construction of apartment 
Finance construction of building - - 
Finance construction of apt. bidg- 


Finance sale of property 
Finance lease of property 


Finance construction of building - - 
Finance construction of apartment 


Additional capital 


Additional capital 
Real estate mortgage - 
Finance construction of building - 
General corporate purposes 


Real estate mortgage 
Real estate mortgage - . 
Finance construction of building _- 


Real estate mortgage. .-......-.-- 
Finance construction ef ap:. bldg. 
Refunding, impts., work. capital _- 
PE wosvcascenntesssveess 


Finance construction of office bidg 


Finance construction of apartment 








© 


100 
96 
101.95 


97 
99 


9814 
92% 
98 
100 
914s 
99 
97 
% 
Price on 


9834 
100 


97 
100 


101-100 
100 


100.70 
98.50 
100 

100 
98% 


99% 
100 
100 


100 


100 
100 


100 
100 


101-100 


100 





|} 100 


100 


| 100 


100 
100 


98 .16-92 
100 


100 
100 


101 
100 
100 
100 
100 
100 
100 
100 
100 
101-100 

100 
100 
100 
100 
100 
100 
100 
100 


“99% 





Placed privately 
8 5.12! The Virginian Ry. Co. 


89 


oe OO 


ao 


ao 


o 
s 


65 


00 
65 
Os 


Coon 


6 

6.35 

6 20 
applica’p 


5.62 
6.00 


6.25 
4.25-5.40 
6.50 
6.45-7 
6.50 
6.00\ 
6.70) 
6.00 


6.50 
6.66 


7.05 
7.00 
6.00 


.60 
6.50 


6.00 


7.00 
8.00 
5 .46-6.50 
7.00 
8.00 
7.00 


6.50 
564 
7.00 
56.15 


6.50 


7.06 
6.06 


6.00 


7.00 
5% 


66% 
6 .62-6.91 


ao 


6.50 
6.50 
6.00 
5.50 
7.00 
6.50 
6.25 


6.50 
3.96-6 .00 
6.50 
6.50 
6.00 
6.00 
6.00 
6.50 
6.50 
6.50 
5.75-6.10 
6.05 
6 .00-7 .00 
6 .00-6 .30 


6.50 





and National City Co. 
Texas Pacific Ry. Equip. Tr. 4%s H. H., 
ist M. 5s “ 
Kinnicutt & Co. 


1926-40. 
A,” 1962. 


Offered by Kuhn, Loeb & C 


- Offered by National City Co., Lee, Higgimon & Co. 
and Kissel, 


Eastern Minnesota Pr. Co. Ist M. 5'4s 

Gary (Ind.) Ry. Ist Lien & Ref. M. 64%s “A,” 1945. Offered by Halsey, Stuart & Co., Inc. 

Greenfield (Mass.) Gas Light Co. Ist M. 434s, 1945. Offered by F. S. Moseley & Co., Boston. 

Home Independent Telephone Co. Ist M. 5s, 1931-45. Offered by Lumbermen's Trust Co., 
Bank, Portland, Ore 

Independence (Mo.) Waterworks Co. Ist M 


International Tel. & Tel. Corp. 20-Year Convertible Debenture 514s, 
Morgan & Co., First National Bank, National City Co., Bankers Trust Co., 
New York, Edw: ard B. Smith & Co. and Dominick & Dominick. 

The Laclede Gas Light Co. 10-Year 5'4s, 1935. Offered by Guaranty Co. of N. Y., 
Co. of Pittsburgh, W. A. Harriman & Co. , Inc., and Halsey, Stuart & Co., Inc. 

Mississippi Power Co. Ist & Ref. M. 5s, 1955. | Offered by Harris, Forbes & Co. and Coffin & Burr, 
Inc., New York. 

Mono ¢ahela West Penn Public Service Co.—West bt 9 System— = Lien & Ref. M. 548 

ws 1953. Offered by Halsey, Stuart & Co., W. Langley & Co., H. Rollins & Sons, 
. A. Harriman & Co., Inc., Hambleton & Co. in Dominick & Secsiahits. 

Mutual Telephone Co. Ist M. 5s, 1945. Offered by R. F. De Voe & Co., Inc., New York. 

New Jersey Water Co. Ist M. 53"‘A,"" 1950. Offered by P. W. Chapman & c 0. _Ine., New York. 

Oregon-Washington Tel. Co. (Hood River, Ore.) Ist M. 6s, 1945. Offered by Ralph Schneelock 
Co. and Blyth, Witter & Co 

Shenandoah River Power Co. Ist M. 6s, 1945. Offered ed Battles & Co., Philadelphia. 

Southeastern Pr. & Lt. Co. (Maine) Debenture 6s “A,” 2025. Offered by Bonbright & Co., Inc. 

Southern States Pr. & Lt. Co. (Jacksonville, Tex.) Ist M. 6s “A. 1940. Offered by The White- 
Phillips Co., Davenport, Iowa. 

Tide Water Pr. Co. ist Lien & Ref. M. 548 “B,” 1945 

Valley Water Co. (Calif.) Ist M. 6s, 1955. 


“A."' 1945. Offered by Minneapolis Trust Co. 


. 5%s, 1945. Offered by Putnam & Storer, Boston. 


Offered by J. P. 
Guaranty Co. of 


1945. 


Union Trust 


Offered by Coffin & Burr, Inc., Boston. 


Offered by Bayly Bros., Inc., Los Angeles. 


Southeastern Fuel Co. (Birmingham, Ala.) Ist (C.) M.68,1945. Offered by Harris, Forbes & 


North American Car Co. Equip. Tr. 5s, 1926-35. Offered by Freeman & Co. 

Arrowhead Springs Corp. Ist M. 6s, 
& Co. and Anglo-London-Paris Co., Los Angeles. 

Continental Optical Corp. 7s, 1928-35. Offered by Taylor, Ewart & Co., Inc , Chicago. 

Detroit Vapor Stove Co. 10-Year Convertible Ist M. 644s, 1935. Offered by Merrill, Lynch & Co. 
and Nicol-Ford & Co., Inc., Detroit. 

Indiana Lamp Corp. (Connorsville, Ind.) Ist (C.) M.6%s8, 1927-36. 


1928-40. Offered by First Security Co., Dean, Witter 


Offered by Chicago Trust Co. 


The Little River Redwood Co. 68, 1931. Offered by Cronwall & Co., Ihe., Chicago, and the 
Detroit Co., Inc., Detroit. 
Mid-West Box Co. Ist M. 64s, 1940. Offered by Cleveiand Trust Co. 


North American Cement Corp. Debenture 648 “‘A,"’ 1940. 
Dominick & Dominick, Hornblower & Weeks, Eastman, 
& Co., Ine. 

Premier & Potter Printing Press Co., Inc., Ist M. 7s, 1940. Offered by William C. Simons, Inc 

Public Service Brass Corp. Ist M. 7s, 1929-40. Offered by John M. C. Marble Co., Los Angeles. 

West Disinfecting Co. (N. Y. City) Ist M. 6s, 1940. Offered by Ames, Emerich & Co. 


Offered by Hemphill, Noyes & Co., 
Dillon & Co. and Mitchell, Hutchins 


The United Oil Co. Ist M. & Coll. Tr. Convertible 64s, 1935. Offered by Aronson & Co., Bond 
& Goodwin & Tucker, Inc., Dean, Witter & Co , Shingle, Brown & Co., Drake, Riley & Thomas, 
Hunter, Dulin & Co. and Wm. Cavalier & Co 

R, L. Bailey Properties (Bunkie, La.) Ist M. 6%s, 1926-35. Offered by Sutherlin, Barry & 

0., New Orleans 

Brierfield Apt. Bidg. (Corinth Construction Co.), N. ¥. City, Ist M. 6s, 1939. Offered by 
5. W. Straus & Co., Ine 

Broadway Apts. Ist M. 7s, 1927-35. Offered by Wm. D. Perkins & Co., Seattle, Wash. 

Broward Investment Co. Ist M. 8s, 1926-35. Offered by Palm Beach Guaranty Co., West Palm 


Beach, Fla 

Capital Outlook Bidg. Co. (Columbus, O.) Ist M 
Citizens Corp., Columbus, O. 

Cascadia Apts. lst M. 7s, 1926-34. 

Coral Gables Corp. ist & Coll 

Cornelius Apt. Hotel Ist M 
Wash 

Court Apts. (La Grange, 

Liks Home Bldg. Assn. 
Seattle, Wash. 

Embassy Apts. (Los Angeles) Ist M. 78, 1928-35. Offered by the Strauss Investing Corp. 

Floraine Apts. (Detroit) Ist M. 6s, 1927-37. Offered by 8. W. Straus & Co., Inc. 

4ist St. & 7th Ave. Bidg. (570 7th Ave. Corp.) Ist M. Leasehold 6148, 1928-40. Offered by G. 
Miller & Co., Ine 

Grand View Arcade Bidg. Ist M. 

Greeley Square Bidg. (6th Ave. 
& Co., Inc. 

Harbor Bidg. (Harbor Trust Inc.), Boston, Mass., Ist (c.) M. 

Straus & Co., Inc 

Hartley Hall Apts. (Brooklyn, N. Y.) Ist M. 7s, 1927 

Hibernia Mortgage Co., Inc., Ist M. & Coll. Tr. 6s, 
ties Co., Ine 

The Highlands Hotel Apts. Ist M. 64s, 1926-35. Offered by the Straus Bros. Co., Chicago. 

Hotel Carlina (Applebrook Hotel Co.), Jacksonville, Fla., Ist (c.) M. 78, 1928-45. Offered 
by Caldwell & Co 

Hotel Wimbledon Ist M. 6/48, 

Ingieside Piaza Bidg. (Chicago), 

Investment Securities Co. of Texas Guar 
Peabody, Houghteling & Co. 

Jung Hotel (New Orieans, La.) Ist M. 5%s, 1928-32. Canal-Commercial Tr. & Savs. Bank, 
Whitney Central Banks and Moore, Hyams & Co., Inc., New Orleans. 

Kincaid Apts. lst M. 7s, 1927-35. Offered by Wm. D. Perkins & Co., Seattle, Wash. 

The Kramer Bidg. Ist M. 648, 1927-35. Offered by Garard & Co., Chicago. 

Locust Manor Apt. Bidg. (New Rochelle, N. Y.) Ist M. 6s, 1935. Offered by 8. W. Straus 


& Co., Ine 

Mackinnon Land Co. ist M. Guar. 64s, 1926-35. Offered by Backus, Fordon & Co. 

McVicker Theatre Co. 1st Leasehold M. 6s, 1926-37. Offered by Standard Trust & Savs. Bank 
and Garard & Co., Chicago. 

Medical Arts Bidg. (Physicians & Dentists Bidg. Corp.), Burlington, Ia., lst M. 648, 1927-35. 
Offered by Lackner, Butz & Co., Chicago. 

Monticello Apts. (Monticello Bidg Corp) Ist M. 
Co., Chicago 

Mortgage Insurance Corp. 
by Blyth, Witter & Co 

National Union Mortgage Co. 68 “A,"’ 1945. Offered by Mackubin, Goodrich & Co., Baltimore. 

Norfolk Apt. Bidg. (Detroit) Ist M. 68s, 1927-32. Offered by Guaranty Trust Co., Detroit. 

The Norford (Chicago) Ist M. 6%8, 1927-33. Offered by Leight, Holzer & Co., Chicago. 

O'Connor Properties Corp. lst M. 648, 1926-32. Backus, Fordon & Co. and J. G. Holland & 
Co., Detroit. 

The Paxton Apts. (Chicago) Ist M. 64s, 1926-32 

(The) Plaisance (Chicago, Ill.) Ist M. 68, 1927-40. Offered by 8. W. Straus & Co., Inc. 

Professional Office Bidg. (Fullaytar Realty Co., Pittsburgh, Pa.) Ist M. 68, 1937. Offered 


by 8. W. Straus & Co., Inc. 
Offered by Lumbermen's Trust Co., Port- 


. Leasehold 64s, 1926-36. Offered by First 
Offered by Wm. 
Tr. 8s 

1928-36. 


D. Perkins & Co., Seattle, Wash. 
Offered by Atlanta Trust Co., Atlanta, Ga. 
78, Offered by Continental Mortgage & Loan Co., Seattle, 
Ili.) lst M. 64s, 1927-35. 
(Butte, Mont.) Ist M. 6s, 


Offered by Garard & Co., Chicago. 
1926-35. Offered by Ferris & Hardgrove, 


L. 


68, 1927-35. Offered by Grand-Miami Corp., St. Louis. 

and 3ist ‘st. Corp.) 1st M. 68, 1950. Offered by A. B. Leach 
68, 1937. Offered by 8. W. 
37. Offered by G. L, Miller & Co., Inc. 
“I 1926-31. Offered by Hibernia Securti- 


1927-35. Offered by Garard & Co. 
lst M. 648, 1927- ~35. 
lst M. 6% 


Chicago. 
Offered by Lackner, Butz & Co., Chicago. 
Partic. Certificates, 1926-35. Offered by 


64s, 1927-35. Offered by the Straus Bros. 


(Los Angeles) Insured Ist M. 6s, Issue No. 6 due 1926-35. Offered 


Offered by Leight, Holzer & Co., Chicago. 


Rose Hotel (Roseburg, Ore.) let M. 648, 1926-35. 
land, Ore. 
Seneca Apts. (Seneca Hotel Bidg. Corp., Chicago) Ist M. 68, 1928-40. Offered by 8. W. 
Straus & Co., Inc. 
Shelburne, Inc. (Atiantic City, N. J.) Ist (c.) M.648, 1940. Offered by Redmond & Co., Stroud 
Inc., and Bank of North America & Trust Co. 


& Co 

Sisters of St. Joseph of Idaho (Lewiston, Idaho) Ist M. 5348, 1927-35. Offered by Ferris & 
Hardgrove, Seattle, Wash. 

60 Park Place Office Bidg. (Military Park Construction Corp.) Ist M. Fee & Leasehold 6s, 1937. 
Offered by 8. W. Straus & Co., Inc. 

Sound View Garden Apts. (Grasdon Bidg. Corp.), Mamaroneck, N. Y., lst M. 64s, 1927-35. 
Offered by Geo. M. Forman & Co., New York 








Amount 


$ 
140 (ve 


130.00 


§ 500.00 


90 COO} 
210 0 
OF 


RA OM) 


3,388,006 


700 000 


| 
200 OO 


1,100 O04 \ 


250 ,OOf | 
| 


125 000)« 


2,000 000; 
125,000) 
350 000! 
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nee 


Land, Buildings, &c., ( 
Real ¢ 
, 


¢ ' Ae 
ction of club bide 


of property 


Miscellaneous 


Finance construction of toll bridge 


tire curr. debt, extensions, &c 
New grain elevator 
seneral corporate purpores 
Retire curr. debt, other corp. purp 
seneral corporate purposes 
Acquire constituent companies 
Acquisitions, working capital 


Acquire predecessor company 


\Pr ice About 


Te Yiele 


c 


100 6 Al 


If 


0) 6 Sf 


1101 %-100 


100 


100 





1100.95-099.75 56.0 
100 6.00 
101 5.88-5.90 


99'4 6.60 


269 Lake Shore Drive ist M 19 i Offered by nion Tru 70., Cl 
| 


| & We 
Wales Apt. Bid M hae ier yy Guaranty Trust Co., , t 





Company and Issue and by Whom Offered. 


Sovereign Apt. (Seattie) Ist M. 6%s, 1926-25 Offered by Wm. D. Perkins & Co., Seattle, Wash 
Spencerian midge. Cleveland, O.) Ist M. Leasehold 6s, 1927 35. Offered by 8. Ulmer ie Sons 
Ine Cljevetlal 
Surf & Sand C leat of He rmosa Beach Is ) M. 78, 1927 38. Offered by Security Co. and Bayly 
Bros Ine I Ar 
| Santee Syuare Re alty Se, ist Leasehold M. 64s, 1928 37. Offered by Brotherhood of Loco- 
motive Fong ' Co-operative National Bank, Cleveland 
Third & eaaiwe y Bidg. Co. (Edison Bidg., Los Angeles) Ist M. Leasehold 6s, 1927 41. Of- 
fered by Hunter a n & Co. Alvin H. Frank & Co. and California Co., Los Angeles 
Tulsa Warehouse Co. Ist M 9 35 Offered by Lorenzo E. Anderson & Co. and Taussig 
Da } ‘ , 2 Ir ¢ lis 
Tuxedo Hot M.7 1-35 Mfifered by Federal B j Mtge. C Inc., Detroit 
uicago, and First Na- 
nal ¢ J 
Urban Military A« ry »s igele 3.) I 7 ¢ if iby Metzler & Co. of Calif 
The Van Sweringer » 1 M.& 1. Tr 5 iffered by Pearsons-Taft Co., The Tillotson 
- 7 aa aed 


it 


| Westlake Theatre Bidg. Co. Ist M. 7 928 ffer ie ) rtin & Co., Los Angeles 


oe 
6.50 


5.40-6.40| 


7.00 


7.00 





Wirthrop Manor Apts. (Chicafo tM 9 35 iby ght, Holzer & Co., Chicago. 
Woodbury Bidg. (Los Angele Ist M. Lea | 928-33 Offered by Southwest Bond Co. 


American Toll Bridge Co. (San Francisco) Ist M. 7s, 1945. Offered by Blyth, Witter & Co., 
Peabody, Houghteling & Co. and Bond & Goodwin & Tucker, Inc 

Anderson & Middleton Lumber Cc o. of Oregon Ist M. & Coll. Tr. 6%s, 1937. Offered by Blyth, 
Witter & Co 

Early & Daniel Co. (Cincinnati, O.) 1st (closed) M. 7s, 1926-40. Offered by Westheimer & Co. 
and J. R. Edwardes & Co.. Cincinnati. 


| Emporium Forestry Co. (Utica and Conifer, N. Y.) lst M. 6s, 1926-35. Offered by Baker, Fen- 


tress & Co 

(J. T.) Gibbons, Inc. (New Orleans), lst M. 6s, 1926-40. Offered by Hibernia Securities Co., New 
Orleans 

Glendora Consolidated Mutual Irrigating Co. Ist M. 68, 1937-40. Offered by California Securi- 
ties Co 

National Grocers Co., Ltd., 7-year 64s, 1932. Offered by Continental & Commercial Trust & 
Savings Bank and Pynchon & Co. 

Peck Logging Co., Ltd. (and George A. Peck), Vancouver, B. C., 1st M. 78, 1933. Offered by 
Freeman, Smith & Camp Co., Portland, Ore 

San Diego Ice & Cold Storage Co. lst M. 7s, 1935. Offered by First Nat. Bank, Stephens & Co., 
Security Commercial & Savings Bank and Rogan & Co., San Diego, Calif. 





SHORT TERM BONDS AND NOTES 


(ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





Amount 
< 
1,900 ,00C | 
2,( 00 OOF 
} 
24,000 ,0C( 


400 001 


28,300 000) 


300 OO 
1,000 COO} 


2.000.000) 
— | 


| 
3,300,000 
100 ,OCt 


] 
| 
' 
60.000! 


Purpose of Issue 


Public Utilities 
Refunding, acquisitions 


New construction 


|Retire bank debt, constr. expend 


| 
Acquisitions 


Other Industrial & Mf¢.— 
Reduce current debt = 
Acq. Int. Cork Co., wkg. capital 


Acquisitions, additions, &c 


Oil 


jReduce cur. debt, wkg. cap., &c 


Land, Buildings, &c 
Ivy 


provement erection of building 


10 


Price About. 


100 6.00 
98% 6.40 


Price on applica'n 


To Yteld 


c 


| 





Company and Issue, and by Whom Offered. 





100 6.00| Consolidated Power & Light Co. (South Dakota) 1-year Mortgage Lien 6s. Aug. 11926. Offered 


by Peareons-Taft Co. and West & Co 
Kansas-Oklahoma Gas Co. 3-year Ist M Pipe Line 6s, Aug. 11928. Offered by Halsey, Stuart & 
Co., Ine 


Tokyo Electric Light Co., Ltd. (Japan), 3-year6s, Aug.11928. Offered by Guaranty Co.ofN. Y., 


Dillon, Read & Co., Lee, Higginson & Co. and Harris. Forbes & Co. 


Wisconsin Public Utility Co. l-year lst Lien Coll. 5s, July 11926. Offered by Bartlett & Gordon, 


Inc., Chicago 


1-100 4.96-#| McCaskey Register Co. (Alliance, O.) 6s, 1926-30. Offered by R. V. Mitchell & Co., Cleveland. 
97% 7.10| New Process Cork Co., Inc., 5-year 64s, 1930. Offered by Hemphill, Noyes & Co. and Paine, 


Webber & ¢ 


100 6.00} Reid Ice Cream Corp. 5-year 6s, 1930. Offered by Dillon, Read & Co. 


Red Seal Refining Corp. l-year Ist Mtge. Lien 644s, May 15 1926. Offered by Troy, Graham & 


Co., Ine., Chicago 


The Overlake Golf Club Ist M. 7s, 1927-30. Offered by Seattle Title Trust Co. 





STOCKS 





Par or 
No of hore | 
5,200} 
3,000 COO 


*50 .000 she 
*25,000 shs 


2,000 ,001 
*750 ,000sh 


*59,440 she 
*30,000 shs 


500,000 


250,000 


*150,000sh 
1,846,154 
*250 ,000sh 
150,001 


1,500 Om 
350.000 


2 OOO 


*100,000sh 
*402,000sh 


*33,750 shs 
500 ,0CO 


*49,878shs 


*20,000 shs. 


*40,000 shs 
140 ,00( 
1,000 ,000 


1,100,000 


Public Utilities 
seneral corporate purposes 


Fund exist. oblig., other corp. purp 


Acq. add'l securs., other corp.purp 
Acq. stks. of sub. cos., oth.corp.pur 


Acquisition of constituent cog 


\equire stock Int in Niagara Lock 
port & Ontario Power Co 

Ace int.in Mohawk & H. Pr. Corp 
Capital expenditures 


Refunding, other corp. purposes 


Other Industrial & heats — 
Working capita ara 


Refunding, other corp. purposes 


Refunding, other corp. purposes 
Refunding, other corpf purposes 
Additional capital 


Acquire additional mill 
Additional capital 


' 


Oil 
Acq. all outstanding stock of Par 
American Pet. Co. (of Calif.) 


Land, Buildings, &c.— 
New construction 
Rubber— 
Refunding ; 
Shipping— 
Purch. bds. & fund debt of N. Y 
& Cuba Mail 8S. Co... 


Miscellaneous— 


Acquire Portland Sebago Ice Co. 
General corporate purposes 


Acquisition of constituent cos 











Expan. of business, working capital 
Acquisition of predecessor company 


Acquisition & alteration of steamers 


Acquisition of predecessor company 


2 


rc 


1 
1 





Involved 


2,: 


4.7 ‘ 


,000 ,000 


3 
1,5 
2,820,000 


4,100,000 
20,782,680 


9,447 ,000 


2,000 ,000 


3,995,120 


Amount Price 


$ 
365,200] 100 (pa 


3,000 000 98 


50.000 
2'375, HOt 


900 000 
77 CO 


500 ,0Of 


2,387 , 8 


250,000] 100 (pa 


3,000,000} 20 


5.907.680] 80 
5,000 .000 20 


150,000) 98% 


,500 000} 100 (pa 
350,000} 100d 


525,000 10 (pa 
41 


506 ,250 


800 ,000 


.995,120 


880 ,000 
140,000 
,000 ,000 
, 100,000 





To Ytek 


Per Share. Abvut ( ‘company and Issue, and by Whom Offered. 


r) ..| American Public Utilities Co. (Grand Rapids, Mich.) Common. Offered by company 
to stockholders 

Central States Electric Co. 7% Cum. Pref. Offered by company to Preferred and 
Common stockholders, unsubscribed portion offered by A. B. Leach & Co., Inc. 

Electric Investors, Inc., Pref. Cum., $6 pershare. Offered by Bonbright & Co., Inc 

International Utilities Corp. Pref. Cum.. $7 per share. Offered by Chandler & Co., 
Inc., R. E. Wilsey & Co., Inc., and G. E. Barrett & Co., Inc. 

National Electric & Power Co. 7% Cum. Pref. Offered by A. C,. Allyn & Co., Inc., 
Howe, Snow & Bertles, Inc., and G. E. Barrett & Co., Inc. 


.--| Niagara Share Corp. Common. Offered to stockholders of Niagara Falls Power Co. 

- Power Corp. of New York Common. Offered by company to stockholders. 

6.90] United Light & Power Co. (Md.) Class A Pref. Cum., $644 per share. Offered by 
Howe, Snow & Bertles, Inc., Otis & Co. and Peirce, Fair & Co. 

7.20| Western Public Service Co. lst 7% Cum. Pref. Offered by G. E. Barrett & Co., Inc. 


r) Buckeye Window Glass Co. capital stock. Offered by Frederick W. Freeman, Eugene 
Gray & Co., Gilbert L. Fuller & Co., Claude Meeker, and Stevenson & Vercoe, 
Columbus, Ohio. 
Industrial Rayon Corp. (Del.) Class A stock Offered by Watson & White and 
Samuel Ungerleider & Co. 
Kraft Cheese Co. Common. Offered by company to stockholders. 
The Maytag Co. Common Offered by Hornblower & Weeks. 
Menasha (Wis.) Printing & Carton Co. 7% Cumul. Pref. Offered by Dahinden- 
Schmitz Co , Milwaukee. 
r) Nashawena Mills (New Bedford, Mass.) capital stock. Offered by co. to stockholders. 
7 Quaker Mfg. Co. (Chicago Heights, Il.) 7% Ist Pref. Offered by Ralph A. Bard 
& Co., Chicago 
r) . Radio Pack Co., Inc., capital stock. Offered by Hoshor Montanye & Co., Inc., N. Y. 
Vick Chemical Co. capital stock. Offered by Chas. D. Barney & Co. and Merrill, 
Lynch & Co, 


Pan American Western Petroleum Co. Class B Common Offered to holders of Class 
4 and B stock of Pan American Pet. & Transp. Co.: underwritten by Petroleum 
Securities Co., Los Angeles, and Blair & Co., Inc. 


J. R. Whipple Corp. Common. Offered by company to stockholders. 


Norwalk (Conn.) Tire & Rubber Co. Common. Offered by company to stockholders 


Atlantic Gulf & West Indies SS. Lines Common. Offered by company to stockholders: 
underwritten by Hayden, Stone & Co 

Boston New York & Southern SS. Co., Inc. (Dimon Lines) Class A Cumul. & Partic. 
Stock. Offered by Hugh A. Lamb, New Yerk. 


Detroit Cab Co. Class ACommon. Offered by company through Chas. A. Floyd & Co., 

Mow faaiend Cities Ice Cos. 7% Cumul. Partic. Pref. Offered by C. D. Parker & 

ion Teak Stnseinenions Co., Inc., 7% Cumul. Conv. Ist Pref. Offered by Geo. H. 

Pie th Ly America, Inc., 7% Cumul. Pref. Offered by Spencer Trask & Co 
and J. & W. Seligman & Co. 
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Par or a Amount Price To Yiel 
No.of Shares| Purpose of Issue. Involred Per Share. About Company and Issue, and by Whom Offered. 
J asa ae Se a baal = 
| m 
$ | Mi-cellaneous (Con. % 
*15,000 shs.| Acquisition of constituent cos. - 675,000) 45 Pie Bakeries of America, Inc., Class A stock. Offered by Spencer Trask & Co. and 
| | J. & W. Seligman & Co. 
2,000,000] Additional capital............_- 2,000,000} 160 7.00} St. Louis Indepe mdons Packing Co. 7% Cumul. Pref. ffered by George H. Burr 
| & Co., Smith, Moore & Co. and Lorenzo E. Anderson e C o., St. Louis. co | 
*31,250 shs.| Additional ES es | 656,250} 21 _.-| St. Louis Independent Packing Co. Common. Offered by George H. Burr &_Co., 
| — | Smith, Moore & Co., and Lorenzo E. Anderson & Co., St. Louis. 
| 6,451,250) 
FARM LOAN ISSUES. 
Amount | Issue. | Price. Yield. Offered by 
, Ms Ve a 
900,000/8 eo Joint Stock Land Bank 4'%s,| 
Jes! 35-55 | 102% 4.18) Fletcher Savings & Trust Co., Indianapolis, Ind. 
200 .0O0O|She cette mah Vv alle y Joint Stock L and Ban! 
of Staunton, Va. 5s, 1935-45. | 103% 4.55| Guy Huston Co., Inc., and Jackson & Curtis. 
Be 0.00 
FOREIGN GOVERNMENT LOANS. 
Amou | Issue. Price Yield. Offered by 
iI— ee _— = ‘ _—$— | ——$— — ——_—————_ —- —————— 
Te 
8, 700, 00) ity of Munich (Germany) External Loan|/ 100 7.00) \ Harris, Forbes & Co. 
7s, 19: MDs. nthe rannstehhh seberiehnans | 931 7.651 








* Shares of no par value. 
a Preferred stocks of a stated par value ¢ 
b Bonus of 44 share of common given with e 


ach share of preferred stock 
c Bonus of 1 share of Class **B"’ 


given with each share of Class ‘‘A” stock, 


are taken at par while preferred and common stocks of no par value are computed at their offering price. 























Indications of Business Activity - 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Sept. 25 1925 
is further evidence of a better state of trade in this 
Lower telperatures are stimulating retail busi- 
ness, especially in the more northerly States. Taking trade 
and industry as a whole, it shows more activity than at any 
time for many months past. The textile industry in New 
England is in better even if transactions in Fall 
show some falling off in print cloths. That 
of a very sharp break in raw cotton and the 
evident hope of buyers that lower prices for 


There 
country. 


condition, 
River this week 
was because 


goods would 


follow. They remained firm. Yet cotton declined 140 to 
150 points on the 22d inst. because of an increase in the 
crop estimate by the Bureau of Agriculture of nearly 200,- 


000 bales, 
500.000. 


whereas a decrease had been expected of about 
The report has been sharply criticised as not ap- 


pearing to critics to reflect the effects of recent very hot 
dry weather over much of the belt. Indeed, the tempera- 
tures have been unprecedentedly high for this time of the 


year in the Atlantic States. Experi seems to show 
that such temperatures have been, as a rule, of a kind to im- 
pair very noticeably the prospects for the crop. The condi- 
tion of the crop was about © and this fact 
puzzles a good many because of the substantial increase in 
the crop estimate. Apart from all this, 
lizing around some such figure as that 


ence 


reduced 21% 


opinion is crystal- 
of the Government 


as to the size of the yield. That is to say, the Washington 
figure of 13,931,000 bales is not, after all, considered so 
wide of the mark by everybody. Many, indeed, look for a 


yield of 14,000,000 bales or more. A new problem has arisen 
in the Southwest in the very heavy rains of late. They may 
conceivably lower grade and even beat out no small 
quantity of cotton. But on the other hand it is at least pos- 
sible that they may be the cause of increasing the top crop. 
In any case the net decline for the week, after some recoy- 
ery, due to large and persistent buying by the mills and 
falling off in liquidation, is 60 to 80 points, 
much of the recent advance of nearly 300 points remains 
untouched. The wool] trade shows some signs of recovery. 
At some of the foreign auction sales prices have advanced. 
One event of the week of outstanding interest is the sharp 


the 


so that very 


decline in the grain markets. It looks as though foreign 
competition was beginning to tell very noticeably on the 


wheat trade of this country. Farmers persisted in planting 
a b’g acreage and at the same time the Russian crop is said 
to be about double that of last 


Russia has chartered some 


year. It is even asserted that 
200 steamers to take grain to the 
markets of Western Europe. Certainly the export sales for 
two weeks past have been notably small in this country, 
during the last To matters worse 
from the standpoint of the farmer, 
very heavy. U 
some 8 cents a 
declining 
which is down 
fallen fully 


especially week. make 
Canadian supplies are 
nder the circumstances wheat has declined 
bushel net since last Friday. Corn has also 
sharply, especially for September delivery, 
some 10 cents a bushel. Rye prices have 


as mich, partly because of a lack of an export 


been 








outlet, as it appears that the Russian rye crop this year is 
unusually large. To all appearances, Russia is getting back 
to somewhere near the position that it occupied in the grain 
trade before the war. This furnishes renewed evidence 
that the peasant farmer of Russia is asserting himself. The 
Soviet Government has to let him alone. Let alone he will 
raise good crops; confiscate his crop and he will do noth- 
ing. Raw sugar bas declined to a new low level for this 
year and quotations for the refined product have naturally 
followed. There is evidently an oversupply of sugar, cane 
and beet, in the world, and the bottom prices may not be 
reached at Coffee quotations, on the other hand, 
have advanced somewhat, although they were rather de- 
pressed to-day under the influence of declining Brazilian 
markets, 

With a large output of bituminous coal, prices have de- 
clined. In steel and iron there are persistent reports of a 
better tone. Still, it is evident that there is an easing of 
prices now and then here in the East, notably in New Eng- 
land. They are best sustained in the Chicago district. Auto- 
mobile industry reports are rather conflicting. Some fac- 
tories are increasing their output; others are reducing it. 
From most branches of trade in this country come cheerful 
reports. In the wool trade worsteds continue to show the 
most animation. Woolens were opened at 5 to 10% lower 
than a year ago. Silks are active. The clothing trades 
figure most prominently in the improvement in business. 
Also, the shoe industry is more active, as well as the furni- 
ture trade. All these, with the clothing trades in general, 
make the best showing at any time in eight or nine months, 
Significantly, too, the Jewelry business is better than it was 
last January and also better than at this time last year. 
Merchandise prices have more generally declined than ad- 
vanced this week. Copper prices are down because of a 
notable increase in the supply. Stocks have been irregular 
and at one time there were rumors that the New York Fed- 
eral Reserve Bank would increase its rate of discount. 
Money rates have been of conspicuous interest, and to-day 
the call rate rose from 44% The foreign exchanges 
have irregular. Of course Wall Street is greatly in- 
terested in the French debt settlement, and 
mercial world in general. 
that coal troubles again menace Great 
Britain, less than 66 days after the Government bought off 
the coal workers with a subsidy; that is, allowed itself to 
be blackmailed under threat of a big coal strike that would 
paralyze British industries in general. Submitting to black- 
mail is the worst possible policy; the remedy for the threat- 
il is always worse than the temporary evil. It is to 
be hoped that the British authorities will see this. Society 
will have to protect itself from this kind of evil sooner or 
later by stern methods. Though morally the same as indi- 
vidual blackmailing, the effects are naturally far worse 
where a whole nation is involved. The latest coal strike 
threat overshadowed the London stock market to-day. Car 
loadings, with some natural fluctuations, tend to mount to 


once, 


to 5% . 
been 


so is the com- 


London cables 


ened ey 
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new high records, and they are decidedly significant. They | 
mean a quickening of trade. Buying is still in small lots, 
but it is more frequent. The car loadings, therefore, mean 
more than heretofore. Railroads are called upon as car- 
riers to respond tv a quicker turnover. Their car loadings 
show it. They are ene of the signs of the times. The tide 
of business is rising in this country. 

Fall River is running at 60% on the cheaper goods and 
its sales of print cloths this week dropped to 40,000 pieces. 
as against 100,000 each for two weeks previously. It 
ports a better business in tobacco cloths, however. At Lons 
dale, R. I., the Ann and Hope of the No. 4 mills of the Lons- 
dale Co. reopened on the 21st inst. after a shutdown of about 


re 


a week. At Manchester, N. H., the Amoskeag Textile 
Workers’ Congress voted to continue the present wage 


agreement for another six months. At York, Me., the York 
Manufacturing Co. announced on the 23d inst. that its tex- 
tile plant, employing 2.500 workers, would be closed from 
Sept. 25 to Oct. At Durham, N. C., the textile and other 
industrial plants may not have to curtail operations on ac- 
count of the water shortage. Rigid saving of it has helped in 
the general use of water. Good rains have fallen and the 
drought has been relieved. Although there has probably 
not been sufficient rainfall to relieve the power shortage of 
the big Seuthern Power Co., many small plants that have 
been idle are now able to operate again. Raleigh, N. C., 
wired that with the breaking of the long drought throughout 
the State, business and industrial conditions are likely to 
improve. In North Carolina they are said to be already 
getting better. Cotton mills in a number of cases that were 
closed a month ago are running full time. Most of the mills 
that were closed down or running on short time are again 
getting back to normal operation, except where power 
shortage prevents, the rains not having been sufficient to 
relieve the shortage in the cases of the bigger power com 
panies. Many a mill manufacturing its own power from 
small streams is now back at work after several weeks’ 
shutdown. At Passaic, N. J., the woolen plants are said to 
be sold ahead on the most popular lines, especially men’s 
goods. They are anticipating good spring business. At 
Bombay, India, 52,000 cotton mill operatives are idle owing 
to dulness of trade. Fhe number may be increased. 

Japanese cotton spinners fear that proposed higher duties 
on cotton goods in Australia, India and China will curtail 
their exports to those markets. 

At Akron, Ohio, the auto tire output has been reduced 
20% from the August schedule and a further cut in October 
is expected ef 10%. There is a decided increase in the new 
business in lumber. 

The fore part of the week here was cool, with the ther- 
mometer as low as 48 degrees, and it was cold at the West. 
Lower temperatures also occurred in the far Southwest. 
Later it became warmer here. On the 24th inst. it was 63 at 
New York, 68 at Chicago and Milwaukee, 74 at Cincinnati, 
62 at Cleveland, 64 at Kansas City and Boston, 76 at St. 
Paul and 60 at Portland, Me. To-day it was 62 at 4 o'clock 
here, after being 49 at 7 a. m., with the indications for show- 
ers and warmer weather. It fell 16 degrees in this State in 
24 hours. There were heavy rains in Texas, Oklahoma and 
the Southwest generally overnight. 
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Survey of Current Business by United States Depart- 
ment of Commerce—Increases in August in 
Principal Industrial Indicators. 

Further reports on business conditions to the Depart- 
ment of Commerce indicate increases in August over July 
in the principal industrial indicators such as the mine pro- 
duction of copper, production of cement, receipts of lead 
at Joplin, Mo., the production of oak flooring and prices 
of tubular plumbing fixtures, while the manufacture of auto- 
mobiles and trucks, consumption of cotton, the number of 
active cotton spindles, cold-storage holdings of beef and 
pork, the sales of mechanical stokers and stocks of cement 
were smaller than in July. Gold imports and exports 
showed decreases over the previous month, as did the out- 
standing balance of the War Finance Corporation, imports 
and exports of silver and the receipts of gold at the United 
States Mint. Some of these indicators for August we 
referred to last week, page 1396. In its latest advices, 

Sept. 21, the Department says: 


Compared with August 1924, industrial indicators showed increases in 
the consumption and stocks of cotton, the number of active cotton spindles, 
the manufacture of automobile trucks, the production and stocks of cement, 
the mine production of copper, oak flooring, receipts of lead and the prices 
cf plumbing fixtures, while the manufacture of passenger automobiles, the 





cold-storage holdings of beef and pork and the sales of mechanical stokers 
declined. The outstanding balance of the War Finance Corporation was 
less than a year ago, as were the receipts of gold at the United States Mint 
and the imports and exports of gold and silver. 


BUSINESS INDICATORS. 











Relative Numbers—1I919 Monthly Average—100. 

Per Cent Increase (+) 
1924 1925 or Decrease (—). 

fug. 1925;Aug. 1925 
July {ugust July {ugusi from from 

Iuly 1925.) 4ug. 1024. 
Cott ( mption 70 72 92 91 1.1 +26.4 
tt stocks 28 28 22 35 +25.0 + 25.0 
Unfilled el ord 53 55 59 59 0.0 +7.3 
or pr 232 235 256 25 +1.2 +5.9 
VA ‘ s 71 73 78 78 0.0 +6.8 
R I x 77 77 56 Sf 0.0 +11.7 
Farm prices 63 67 71 73 +25 +9.0 
( I ts* 108 112 127 125 1.6 +11.6 
fe g cor cts KS 90 145 166 +14.5 +844 

j pri | 

25 industrial 107 113 i141 | 148 + 5.0 +31.0 
25 railroat 100 | 115 129 | 134 +3.9 +16.5 
( { 101 | 139 112 154 37.5 +108 

I } dise Sh | 78 100 115 +15.0 +474 
orta 295 265 140 76 52.5 —73.3 
| 4 handise 12 50 51 | 59 15.7 +18.0 
} | 1 7 14 7 50.0 0.0 





























Domestic Business Conditions, According to the 
Government. 

Further reports to the Department of Commerce on 
business conditions in August (made public Sept. 26) indicate 
increases over July in the principal industrial indicators, 
such as the production of anthracite and bituminous coal, 
beehive coke, the production of lead, the cut of Douglas 
fir and yellow pine lumber, and contracts awarded in 36 
States, both in floor space and value, while the production of 
silver and by-products coke, the cut of northern and western 
pine lumber, the production of steel barrels, sales of struc- 
tural steel, billings of finished cotton goods, the spindle 
activity in cotton mills and production of newsprint paper 
decreased. New insurance business increased as did savings 
in New York banks, while sales of ordinary life insurance 
and bank clearings declined. 

In comparison with August 1924, all these items showed 
substantial increases with the exception of bank clearings 
in New York City and the production of silver. 





Dr. Haney, of New York University, Predicts Favorable 
Business Conditions Through January. 

The general forecast for business and industry is favorable 
for a period which will extend through January, according 
to Dr. Lewis H. Haney, Director of the Bureau of Business 
Research of New York University, in his monthly forecast 
of business conditions. “Our main barometer rose during 
the months of May, June and July,” he said, “and as this 
barometer anticipates business changes by about five months, 
we are still in the period of expansion. Moreover, our in- 
dex of consumer purchasing power in New York State 
showed a gain in August which indicates that throughout 
the entire northeastern part of the country conditions are 
on the average such to support a moderate business 
upswing. 

“Perhaps the most fundamental factor is the condition of 
balance which exists among the several departments of the 
nation’s business. Retail trade on the average has been 
steadily gaining. The July index was 118% of the average 
for the last four years, against 114% in June, and all indi- 
eations are that a further gain will be shown by August 
figures. Wholesale trade is 114%, against 113% in the 
month preceding. Production in basic industries is 113%, 
compared with 110%. ‘Thus all departments of industry and 
trade have increased. The main point, however, is that they 
are in balance. Activity in the various departments of the 
nation’s business is in sound adjustment. The production 
department shows a heavy output, but the sales depart- 
ments are doing even better. More than that, the retail 
department shows larger sales than the wholesale depart- 
ment. 

“In fact, there are relatively few maladjustments in busi- 
ness at the present time, which is striking evidence that no 
major business setback is in early prospect. The chief 
troubles are not new. They are the fact that we have so 
much gold that it makes the open market. rates on money 
low and causes inflated values and excessive speculation at 
points, as in real estate and in stocks. Another trouble lies 
in the over-capacity of many industries. This over-capacity 


as 


for production tends to counteract inflation, because it holds 
prices in check and prevents the fear of not being able to 
get goods as desired. But it also keeps a load hanging over 











Sept. 26 1925.] 





the markets which prevents anything more than moderate 
expansion. 

“I look for the peak of the building boom early next year. 
Probably it will not be*-many months before money rates 
advance to a point which is higher than the average yield of 
high-grade stocks and bonds. These two developments 
should be closely watched, as they will probably mark the 
end of the upswing in the present business cycle.” 





Fall Outlook for Wholesale and Retail Trade in Federal 
Reserve District of Boston. 

‘‘ Although the fall outlook for New England wholesale and 
retail trade is encouraging, it is probable that up to the first 
of October neither one of these lines will have reached its 
estimated “‘normal’’ volume of trade for any month of this 
year,”’ says the Industrial Statistics Division of the Federal 
Reserve Bank of Boston in a statement made public today 
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(Sept. 26), from which the following is also quoted. 

According to reports received by the Federal Reserve Pank of Boston, 
department stores in this district reported their sales during the first three 
weeks of September to be of practically the same amount as during the 
corresponding period of September last year. Sales of the average New 
England department store during September of last year, however, were 
less than their estimated ‘‘normal."’ It is reasonable to expect, therefore, 
that sales for the entire month of September this year will also fall below 
‘‘normal.”’ 

The following summary of wholesale and retail sales is based on the fina 
figures for August and for the year to date: 

SALES CONDITIONS. 


Aug., 1925 Jan. thru Aug., 1925 
compared with 

Aug., 1924. Jan. thru Aug., 1924. 
Connecticut Department Stores +4.5° LD 4¢ 
Maine Department Stores +4.0 0.2 
Massachusetts Department Stores 3.9 -O.5 
Rhode Island Department Stores +6§.8 11.5 
Vermont Department Stores +1.3 3.5 
Boston Department Stores 2.5 1.0 
Boston Women’s Apparel Shops +3.0 7.0 
New Haven Department Stores---- - +7.3 +2.6 
Providence Department Stores +9.3 ee 
N. E. Department Stores psedwemen-: “ae 0.5 
N. E. Wholesale Grocers . 1.5 +0.2 
N. E. Wholesale Shoe Concerns 20.8 + 8.5 


During August, as has been true throughout the greater portion of this 
year, the southern New England stores had more satisfactory trade condi- 
tions than the average New England store. 

During this year the larger increases in wholesale shoe sales have come 
through the sales of rubber footwear, rather than leather shoes. Wholesale 
stocks of both leather and rubber footwear so far this year have averaged 
less than during either of the past two years. 

Variations in New England credit conditions are outlined in the following 
table: 

CREDIT CONDITIONS. 
Percentage of Total Accounts Outstanding at the First 
During August. 


of August Collected 


1924. 1925. 
Boston Department Stores 14.5% 46.0% 
Boston Women’s Apparel Shops 40.7 42.0 
New Haven Department Stores 51.0 49.8 
Providence Department Stores 164.8 45.5 
New England Department Stores 47.7 417.8 
N. E. Wholesale Grocery Concerns 70.6 69.6 
N. E. Wholesale Shoe Concerns 28.8 33.8 


Of the women's apparel lines, misses’, juniors’ and girls’ wear sold more 
readily during August. Men's and boys’ clothing sold rather slowly, and 
only a fair volume of trade was reported in men's furnishings. 

The following table shows the condition of sales and stocks in some of the 
leading departments of the New England department stores during the 
first eight months of this year, as compared with the corresponding months 
in 1924. 

SALES AND STOCKS BY DEPARTMENTS. 
New England Department Stores, January through August, 1925, Compared 
with January through August, 1924. 


Sales. Stocks. 
Silk and Velvet Dress Goods aces £13.59 —1.7% 
Woolen Dress Goods : . —15.5 +2.3 
Cotton Dress Goods : . ve ‘ wee —9.8 —8.4 
Silverware and Jewelry aya , - —4.8 +2.2 
Men's Clothing —79 +4.8 
Men's Furnishings 2 2.5 —8.3 
Boys’ Wear. iawern ‘ , +3.1 +4.9 
Women's Ready-to-Wear —10.6 =i 9 
Misses’ Ready-to-Wear - -—08 3.8 
Juniors’ & Girls’ Ready-to-Wear — : sss $12.3 +5.5 
SE ; ‘ +0.9 —2.6 
Women's & Children’s Gloves -. —15.5 —10.8 
Corsets & Brassieres ; —).4 —3.4 
Women's & Children’s Hosiery + +2.8 +1.1 
Knit Underwear, inc. Glove Silk . +2.2 +6.0 
Silkk & Muslin Underwear - none —5.6 3.0 
Women's & Children’s Shoes : : 5.3 14.7 
Furniture a oe ‘ : +3.8 —1.6 





August Ordinary Life Insurance Sales Make Record 
Gain. 

A record gain of 27%) over the corresponding month of last 
year was made by sales of ordinary life insurance in August, 
according to figures just issued by the Life Insurance Sales 
Research Bureau of Hartford. The total volume of business 


f 


sold by the 81 reporting companies in August this year was | 


$646,493 ,000. These companies have 88° of the 


business in the country. The Bureau says: 


total 
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Every section of the country and every State except Oklahoma shared in 
the general gain. The lowest gain made in any of the nine geographical 
sections of the country was 15% in the West South Central States; the 
greatest gain was 33%, which was shown by both the Middle Atlantic and 
the West North Central States. The gain over last August is due in large 
part to ‘better general business conditions this year. In August 1924 
business was slower than in any other month in the year, and life insurance 
sales fell off sharply. 

The figures for the first eight months of 1925 show an average gain of 
13% over sales in the same period of 1924. Every section has shared in 
this gain as well as in the gain for the month of August. ‘The leading sec- 
tions are the Middle Atlantic and the West North Central States. 








Life Insurance Sales in Canada During August Show 
Substantial Increase—Improvement in Most 
Provinces. 





rr ° . . . 
Thirteen per cent more ordinary life insurance was pur- 


chased last month in Canada than in August of 1924, accord- 
ng to a report just published by the Life Insurance Sales Re- 
search Bureau of Hartford, Conn. During that month 
$51,724,000 of new business was delivered and paid for by 
companies having in foree 83% of the total business in Can- 
ada. In its advices the Bureau states further: 

All the Provinces in the Dominion with the exception of New Brunswick 
showed improved conditions, and Alberta and Nova Scotia showed gains cf 
11% each. 

Improving business conditions in the west were reflected by the records 
of British Columbia, with a gain of 3%; Saskatchewan with a gain of 4%; 
Manitoba with a gain of 14%, and the Alberta record of 41% gain. In 
he east, Quebec had a gain of 20% and Newfoundland and Prince Edward 
Island had gains of 19% and 2%, respectively. 

There was a wide variation in the records of the different cities. 
greatest improvement was in Quebec, with a gain of 111%. 
a gain of 22%, Montreal 17% and Toronto 11%. 

The first eight months of 1925 have reached a point where the records 
show a gain of 7% over the corresponding months of 1924. The gain in the 
ended Aug. 31 1925 over the preceding twelve menths is 6%. 


The 
Winnipeg had 


twelve month 





Loading of Railroad Revenue Freight Declines. 

Loading of revenue freight for the week ended Sept. 12 
totaled 975,434 cars, according to reports filed by the carriers 
with the Car Service Division of the American Railway 
Association. This is a decrease of 127,512 cars under the 
week before with decreases, compared with the preceding 
week, in the loading of all commodities. The falling off 
followed from the observance of Labor Day. Compared 
with the corresponding week last year, the total for the week 
of Sept. 12 was a decrease of 86,347 cars and a decrease of 
85,129 ears under the corresponding week in 1923. In 
making comparisons, however, with the corresponding week 
both in 1924 and 1923, consideration must be given to the 
fact that both represented full weeks, Labor Day holidays 
having been included in the preceding week in both previous 
The following further details are added: 


iscellancous freight loading totaled 376,151 cars, a decrease of 48,909 
er the week before and 17,544 cars under the same week last year. 


years. 
M4 


ear in 


It also was a decrease of 4,482 cars under the same week two years ago. 
Loading of merchandise and less than carload lot freight amounted to 
238,035 cars, a decrease of 30,957 cars under the week before and 16,270 


cars under the same week last year. Compared with the corresponding 
week two years ago, it also was a decrease of 11,382 cars. 

Coal loading totaled 157,357 cars, a decrease of 20,861 cars under the 
week heft and 25,443 cars under the same week last year. Compared 
with the same week in 1923, it also was a decrease of 14,520 cars. 

Grain and grain products loading amounted to 44,690 cars, 11,041 cars 
below the week before and 21,539 cars under the same week last year. It 
a decrease of 9,761 cars below the same week in 1923. In the 
Western districts alone grain and grain products loading totaled 32,367 


also was 


cars, a decrease of 15,159 cars under the corresponding week last year. 
Live stock loading for the week amounted to 28,687 cars, a decrease of 


3.525 cars below the week before and 10,107 cars below the corresponding 
week last year, as well as 10,473 cars under the same week two years ago. 
In the Western districts alone 20,886 cars were loaded with live stock 
during the week, 8,163 cars below the same week last year. 

Coke loading totaled 10,975 cars, a decrease of 330 cars below the pre- 
ceding week but 2,684 cars above the corresponding period in 1924. Com- 
pared with the same period in 1923, it was a decrease of 2,505 cars. 

Forest products loading totaled 64,764 cars, 6,895 cars below the week 
before and 5,069 cars below last year, as well as 10,222 cars below the same 

yveek tv 

Ore loading totaled 54,775 cars, a decrease of 4,994 cars below the pre- 
ceding week but 6,941 cars above last year. It was, however, a decrease 
of 21,884 cars under the same period two years ago. 

Compared with the preceding week this year, all districts, because of 
the Labor Day holiday, reported decreases in the total loading of all com- 
The Pocahontas and Southern districts were the only ones to 


oO vears azo 


modities 











report increases over not only the corresponding week last year, but also 
two vears ago, which weeks, in both previous years, did net include a 
holiday, Labor Day having been observed in the preceding weeks of both 
Loadi of reve freight this year compared with the two previous 
| years follo 
& 1925 1924. 1923. 
Five weel J r 4,450,993 4,294,270 4,239,379 
Four wee February 3,619,326 3,631,819 3,414,809 
Four weeks in March 3,694,916 3,661,922 3,662,552 
| Four weeks in April 3.721.662 3,498,230 3,764,266 
| Five weeks in May 4,854,720 4,473,729 4,876,893 
| Four weeks in June 3.956.011 3.625.182 4,047,603 
Four weeks in July 3,887,834 3,524,909 3,940,735 
| Five weeks in August 5,364,010 4.843 997 5,209,219 
Week ended Sept. 5 1,102,946 921,303 928,916 
Week ended Sept. 12 975,434 1,061,781 1,060,563 
Total peu Wbeduinaan ....35,627 ,852 33,537,142 35,144,935 
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Advence Retons for yenery on » Bleotste Power 1 in Phila- 
delphia Federal Reserve District. 

table the 

t of Statistics Res 


shows t hye 


The following issued week 
partme! 
Bank of P hil: 
tric powe! hy 
Federa! 
previous month : 
as comp: 
1924. 
year ago ' 
industrial sal n August’ 
amount 

of the district 


eurrent 
the 


| reauction 


by the De- 
Federal .Reserve 
and sale of 
the Philadelphia 
as compared with the 


cased 1.2% 


and arch of 
elec- 
tive utilities in 
Reserv ISLrICcL 1 \ugust 
1924 


and 


Total sales inere 
red wi with 
nearly 30% larger 
red with the prev 


3, about 


26%, as compared 
Sal tries were 
ious 


the 
workers in the 


comp: 
increased 


To lactory 








Chance Srom 
July. 2z 


Chanae from 
Electrt August. Aug. 1924.y 
tliat “ . . . - . 
Rated genera tor ei 792.000 KW 
Generated outpu 55,844,000 KWH 
Hydro-electric (2) 
Ateam 953 000 KWH 
Purchased 44 .362,000 KWH 
Bales of electricity 701,000 KWH 
Lighting 178,000 KWH 
Municipal 5.800 000 KWH 
Residential and 31'478 000 KWH 
Power 169,238,000 KWH 
Municipal 1,565,000 KWH 
Street cars : 7.870.000 KWH 
Industrie: 7 129.803, 000 KWH 
All other eales 1f. 185.000 KWH 


z 10 systeme 


0.0% 














v9 Zz Oniv 2 plants reported this item. 








Automobile Prices and New Models. 

Among the reports of interest to the automobile industry 
during the week was that to the effect that the Hupp Motor 
will announce on Oct. 10 the addition of a light six to its 
line. The price has not been determined. The company, 
it is said, plans to make between 6,000 and 7,000 new sixes 
during the last three months of the year and about 5,000 of 
eight-cylinder cars. The Jordan Motor Car Co. is introduc- 
ing a low-priced eight-cylinder series in two models called the 
Lined Eight Series, with a roadster priced at $1,695 and 
sedan at $1,545. These models are the lowest-priced offer- 
ings in the ecight-cylinder field. Prices on the Great Line 
Eight series remain unchanged. It is announced that the 
Rickenbacker Motor Co. has added a three-passenger coupe 
roadster to both the six and eight cylinder lines. The price 
of the former is $1,695 and that of the latter $2,095. The 
cars are provided with a rumble seat in the rear deck which 
seats two additional passengers. The equipment is the 
same as on other Rickenbacker closed cars. 








Advance Report for August on Automobile Trade in 
Philadelphia Federal Reserve District. 

Sales of automobiles both at wholesale and retail by report- 
ing distributors declined seasonally in August, according to 
the Department of Statistics & Research of the Federal 
Reserve Bank of Philadelphia, which adds: 

Business was doubtless retarded by the expected announcement of 
many new models and new prices in September. However, in the higher- 
priced class—cars selling at more than $2,000—both retail and wholesale 
business was larger. The number and value of cars held in storage was 
somewhat larger owing to a considerable increase in stocks of higher-priced 
cars. Used car business was also less than in July. Detailed figures are 
shown in the accompanying table 





Value. 





Change 
from 
July 1925. 
,525,401 —4.0% 
1,286,874 | —16.6% 

,827 2.9% 

700 | +34 3% 

2.189 —4.1% 

9.407 7.8% 

.925 5.5% 

857 2% 

£040 +.6° 

471 9% 

5,167 3.1% 
3,302 o// 
) tH 
‘ 683 
—11 4% 238 471 


from 


August J 
July 1925 


1925. 
2.638 2° $2 
1,955 

423 


August 
1925. 


15 Distributors. 





Bales of new cars at wholesale---_-_-.-. 
Cars selling under $1,000 
Cars selling from $1,000 to $2 000. 
Cars selling over $2.000_. ‘ 260 
Bales of new cars at retail. -_- : 308 
Cars selling under $1,000 35 
Cars selling from $1,000 to $2,000 105 
Cars selling over $2,000. 168 
Stocks of new cars 029 
Cars seiling under $1,000 604 
Cars eelling from $1,000 to $2,000 185 
Cars selling over $2,000 240 
Bales of used cars---- ,223 | —15 
Stocks of used cars 351 — Fs 
Retail eales on deferred payment 117 























Weekly Lumber Movement Increases. 

Reports received by the National Lumber Manufacturers’ 
Association from 369 of the larger softwood mills of the 
country for the week ended Sept. 19 indicate slight increases 
in production, a substantial increase in shipments and 
marked increase in new business as compared with reports 
from 367 mills the week before. In comparison with reports 
for the same period a year ago there were notable increases 
in all three items. 

The unfilled orders of 239 Southern Pine and West Coast 
mills at the end of last week amounted to 608,898,975 feet 
as against 603,341,270 feet for 241 mills the previous week. 
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The 133 identical Southern Pine mills in the group awa 
unfille d orders of 270,272,000 feet last week as against 
262,211,072 feet for the week before. For the 106 West 
Coast mills the unfilled orders tvere 338,626,975 feet as 
341,130,198 feet for 108 mills a week earlier. 

Altogether the 369 comparably reporting mills had ship- 
ments 103% and orders 101% of actual production. For 
the Southern Pine mills these percentages were respectively 
100 and 110, and for the We t mills 112 and 107. 

Of the reporting mills 359 (having a normal production 
for the of 219,609,178 feet) gave actual production 
109%, shipments 112% and orders 110% thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 

Past Cr 
Week. 
Mills ini ana 369 
Production minds 245 950.255 
Shipments 256 565 33: 
Orders (new business 250 889,090 

The following revised figures compare the lumber move- 
ments of the seven associations for the first thirty-eight 
weeks of 1925 with the same period of 1924: 

Production. 


9,314,733 ,.696 9, 
$.893,.165,548 8 





against 


st Coast 


week 


Week 
sed). 

367 
240,852,446 
226,984,318 
204,016,015 


Preced a 
1925 (Re 


wre apo “Yd 


Orders. 
9.028 128.998 
547 541 


Shipments. 
179,871,968 
808 633.847 
421,618,148 371,238,121 
California White & Sugar Pine ‘Sikes 
Association make weekly reports, but for a con- 
siderable period they were not comparable to orders with 
of other mills. Consequently, the former are not 
represented in any of the foregoing figures. Nine of these 
mills reported a cut of 13,822,000 feet, shipments of 11,261,- 
000 feet and orders 8,277,000 feet. The reported cut repre- 
of the total of the California pine region. As 
compared with the revised report for the preceding week, 
when mills reported, there were decreases in pro- 
duction, shipments and new business 

The Southern Cypress Manufacturers’ Association (also 
omitted from above tables) for the week ending Sept. 16 
reported from 14 mills a production of 5,167,052 feet, ship- 
1,640,000 feet and orders 4,980,000 feet. With one 
more mill reporting, this Association showed slight increases 
in production and new business, while shipments were some- 
what less than those reported for the previous week. 
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92 551 
192 
The mills of the 
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Weekly Lumber Review of West Coast Lumbermen’s 
Association. 
One hundred and eight mills reporting to West Coast 


Lumbermen’s Association for the week ending Sept. 12 
ufactured 93,065,979 feet of lumber, sold 81,044,567 
and shipped 86,750,345 feet. New business was 13% 
production. 7% 


man- 
feet 

below 

Shipments were 7% above new business. 

Thirty-eight per cent of all new business taken during the week was for 
future water delivery. ‘This amounted to 30,775,891 feet, of which 19,195, 
477 feet was for domestic cargo delivery and 11,580,414 feet export. New 
business by rail amounted to 1,514 cars. 

Thirty-seven per cent of the lumber shipments moved by water. This 
amounted to 31,771,669 feet, of which 21,637,607 feet moved coast wise 
and intercoastal, and 10,134,062 feet export. Rail shipments totaled 1,671 
cars. 

Local auto and team deliveries totaled 4,846,676 feet. 

Unfilled domestic cargo orders totaled 121,335,858 feet; unfilled export 
orders, 88,454,340 feet; unfilled rail trade orders, 4,378 cars. 

In the first 37 weeks of the year production reported to West Coast Lum- 
bermen's Association has been 3,695,485,000 feet, new business 3,819,785,- 
235 feet and shipments 3,852,393 ,046 feet. 








Steel Consumption Is Large—Pig Iron Market Gains 
Strength. 

The steel trade as a whole is rather in the position of 
consolidating its gains of August and early September than 
of making a further forward in production, 
according to the “Iron Age” In new 
ness steel bars show the largest gain, some good contracts 

for the fourth quarter, and a num- 
arer having backlogs in this widely 
any time February, 
this authority, adding: 

all predictions for the later fall and 
the present week has converted some recent car and locomotive inquiry 
into cont October and November are expected to bring out rail 
orders from leading lines, with the possible exception of the Pennsylvania, 
which only bought its 1925 rails last February and thus far has called for 
but a part of them. 

Manufacturing consumers of steel as a rule are 
rate of operations, which was exceptional for the summer months. Car 
works have picked up but little and there is some falling off in automobile 
output, though less than was expected apart from the special interruption 
at the Ford plant. 

Steel ingot production, taking the average of the industry, is probably 
a little above 75%. ‘The Steel Corporation apparently has reduced its 
pig iron stocks, as one Edgar Thomson furnace has blown in and one of 
the Carrie group will follow. 
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On the ordinary run of steel bar business the recent increase in buying 
has brought a firmer market. Detroit is still a soft spot and larger transac- 
tions elsewhere have been at 1.90c. The sheet market still shows weak 
spots and wire nails at $2 60 represent a concession of $1 a ton. Wire 
mill orders this month from jobbers and manufacturers exceed those of the 
first three weeks in August and operations are now over 60%. 

The effort of some steel] manufacturers to secure a large operation, 
regardless of seasonal limitations and of the settled policy of consumers to 
limit stocks, points to a continuance of the present price situation. 

Equipment purchases of the week include 50 locomotives for the Chesa- 
peake & Ohio, 1,000 box cars for the Illinois Central and 1,000 steel under- 
frames for the Baltimore & Ohio. 

New structural awards amount to 34,000 tons. The largest of these 
was the Hotel Statler, Boston, 8,000 tons. August sales of fabricated steel 
were 79% of capacity, compared with 83% in July. Shipments were 83% 
in August and 85% in July. For the eight months this year the shipments 
were 1,734,000 tons, against 1,572,000 tons for that period in 1924. 

The South Shore bridge at Montreal, 28.000 tons, goes to the Dominion 
Bridge Co., but the announcement of the steel award in this country is yet 
to be made. The Midland (Ontario) Shipbuilding Co. has taken a large 
freight boat, requiring 5,000 tons of plates. 

Production of sheets in August, according to records of the association 
of independent sheetmakers, was nearly 10% and shipments were nearly 
9% above those in July. Unfilled orders were reduced barely 3%, and on 
Aug. 31 represented six to seven weeks of the current rate of output, which 
is over 85% of capacity. August sales were about 5% below the July total. 

The 50c. pig iron advances of last week at Pittsburgh and Chicago ft lowed 
substantial bookings for the last quarter of the year. In some other dis- 
tricts, including the East, they have brought various large foundry interests 
into the market for round lots. Merchant pig iron production is about 
holding its own, and the same is true of foundry operations. Southern pig 
iron and Ohio silveries have advanced. The coke situation, apart from 
some nervousness over labor, is little changed, with prompt furnace coke 
at $3 75. 

The sale of 38,000 tons of receiver's pig iron in eastern Ohio means the 
gradual marketing of a stock locked up for months. 

Steel scrap is lower in all markets and in the Chicago district shipments 
have been held up by steel companies. In the Pittsburgh district a number 
of steel makers have increased the pig iron percentage in their open hearth 
operations. 

A German cast iron pipe foundry again made low prices on a portion of 
the 7,000 tons on which bids were taken in New York this week. At the 
previous letting in July foreign bids were rejected. 

Further advance in the ‘Iron Age"’ composite price for pig iron brings it 
to $19 54, against $19 46 last week. The gain since mid-year has been 5&c., 
or 3%, according to the composite price table, which is appended: 


Sept. 22 1925. Finished Steel, 2.396c. per Pound. 
Based on prices of steel bars, beams, tank{One week ago_..------ 2 .39F« 
plates, plain wire, open hearth rails,;One month ago... ..-.- 2 .39fc. 
pipe and black sheets, constituting 88% |One year ago -2 47 4c. 


of the United States output 10-year pre war average _1.689c. 








Sept. 22 1925. Pig Tron, $19 54 per Gross Ton. 

Based on average of basic and foundry {One week ago......--.-- $19 46 
irons, the basic being Valley quotation,./One month ago ...--.-- 19 04 
the foundry an average of Chicago,|One year ago... .-.. -- 1946 
Philadelphia and Birmingham 10-year pre-war average. 15 72 

——-1923———_  ——- 1924 - 1925 —— 

Finished steel_..High 2.824c. Apr. 24 2.789c. Jan, 15 2.560c. Jan. 6 

ow 2446c. Jan. 2 2.4f0c. Oct. 14 2.396c. Aug. 18 

Pet WO. cnnnten High $30.86 Mar.20 $22.88 Feb. 26 22.50 Jan. 13 
Low $20.77 Nov.20 $19.21 Nov. 3 $18.96 July. 7 

Buyers of iron and steel are more alive to their forward 


needs and for the first time in several months is there a 
general attitude to provide against expected as well as 
immediate requirements, says the “Iron Trade Review” this 
week. Demands are proving greater than previous esti- 
mates, which, along with mill deliveries less prompt and 
prices steadier, provides more incentive to extend commit- 
ments. Formal inquiry from consumers, which was ex- 
ceedingly limited, is reappearing in volume, notably in the 
Middle West. New tonnage in a number of lines is keeping 
ahead of shipments and the position of makers with respect 
to order books is further improved, according to the “Re- 
view’s’” summary of market conditions, from which 
quote further as follows: 

The trend of production continues slowly upward and is now around 
75%. ‘The Steel Corporation this week is operating at highest point since 
April with slightly more than 75% ingots and 64% blast furnace capacity 
engaged. 

An outbreak over sheet mill wages at the McKeesport plant of the 
American Sheet & Tin Plate Co. was shortlived, the men returning this 
week. A point to which sheet mill wages have been lowered by reduced 
market prices under the sliding scale agreement remains a source of con- 
cern to various employers. Some sporadic labor troubles at independent 
plants in Connellsville coke regions have been adjusted without advances. 

After the auspicious showing last week, railroad buying failed to keep 
pace with the more favorable prospects. All roads still show a disposition 
to more slowly, with new purchases pending rate matters apparently a 
factor. Heavy rail requirements are estimated at 600,000 tons, in addition 
to 150,000 tons of track fastening in sight for Western systems for 1926 
delivery. 

Building steel activity is still showing unusual balance, the week's lettings 
35,117 Bookings for August are officially announced at 
229,100 tons, with 237,800 tons for July and 253,200 tons in June. 
the 
have lifted pig iron 50 cents for second time. St 


we 


totaling tons 


Chicago furnaces from which shipments are largest the war 
Louis and eastern Penn 
sylvania producers are able to establish a similar revision. 

French cast iron pipe makers took 6,000 tons fer Norwich, Conn 
1,000 tons for Cuba this week. German makers 
3,000 tons for New York City. 

The composite this week on 14 representative iron and steel products is 
$37 40. This compares with $37 35, 
two weeks. 


since 


, and 
are low bidders on about 


which is the composite over the last 





Advance Report by Federal Reserve Bank of Phila- 
delphia on Steel and Iron Foundry Operations 
in August. 

The Department of Statistics & Research of the Federal 
teserve Bank of Philadelphia presents as follows its advance 
report on steel foundry operations in the Federal Reserve 
District of Philadelphia for the month of August 1925: 





In the table below the main operating features of 12 steel foundries in 
this district are given for August with percentage changes from the pre- 
ceding month. Like comparisons are made with the corresponding month 
of 1924, the computations being made from the reports of six identical 
foundries. 


STEEL FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTRICT. 




















> Change %, Chance 
from from 
August Month August Year 
1925.* Ago. 1924.a Ago 
Capacity, tons............- 12,490 ee: ‘ ee ees 6,850 ‘eal a 
Production, tons______. = 5,191 —13.2 2.398 +43 .3 
Shipments, tons_____- 4.157 —2?.2 2,299 +10.2 
Value _- ee ee $714,171 —26.0 $399,899 +2.1 
Unfilled orders, tons a 4,061 +2.1 2.388 +17.8 
ae ciediemed eae $1,541,364 +9.9 $541,219 +119.7 
(aw stock 
Pig iron, tons - oe 2,248 —8.4 2.151 12.5 
Scrap, tons sala is 10.550 +80 6.418 +418 
Coke, tons 1.208 +180 621 +50 .7 
* Twelve firms. aSix firms. 
rhe following is the advance report on iron foundry 


operations in the district for the month of August: 

An analysis of the reports of 28 iron foundries in this district for the 
month of August is presented in the table below, showing the percentages 
of change in operating items as compared with the preceding month and 
August 1924: 


IRON FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTRICT 





August P. C. Change P.C, Change 
1925. Month Ago. Year Ago 
Capacity, tons... ndaehtieiie 9,502 ‘ 
Production, tons “a B 4,409 —8.7 +4.7 
Maulleable iron, tons sic 520 1.4 + 30.0 
Gray iron, tons P are 3.889 9.9 +20 
Jobbing, tons. -. ae 3,497 +10 + 28.5 
For further mfr., tons. -- 392 54.2 —§4.0 
Shipments, tons..._..- aeaas 4,424 § .6 +2.5 
Value 5 aeiead $642,496 t.9 5.5 
Unfilled orders, tons : 4,943 9.7 6.2 
Value $750,814 —R&.4 —18.4 
Raw stock 
Pig iron, tons ‘ 4.513 12.4 §.2 
Scrap, tons 2.667 414.5 6.4 
Coke, tons 1.751 +36 +-62.4 

















Price Reductions Occur in Crude Oil and Gasoline 
Markets. 


Mixed price changes occurred during the week in the pe- 
troleum markets, one of the earliest noted being the report 
from Houston, Texas, on Sept. 19 that the Gulf Coast fuel 
oil market was showing improvement. Bunker ‘‘C”’ oil fuel 
in cargo lots is bringing $1 40 a barrel, with ship bunker oil 
quoted at $1 50. Panuco fuel oil was offered at slightly less 
than $1 20 a barrel, and North Texas fuel oil was firm at 
$110 to $115. Smackover was offered at 97%c. a barrel 
f.o. b. Smackover. The Standard Oil Co. of California an- 
nounced on Sept. 23 reductions ranging from 5 to 25 cents 
a barrel in the various grades of crude oil produced in that 
State. The company also reclassified crude oils. The fol- 
lowing statement was issued from its local office: 

The Standard Oil Co. of California announces a reduction in its current 
offered price for crude oil at the well in the California oil fields, effective 
Sept. 22. Heretofore the company's offered price for a given gravity of 
oil has been the same in all fields, representing an average value, although 
oils of the same gravity in different fields varied in quality. 

The new schedule now offered provides prices for each field and takes into 
account the varying values of oils of the same gravity in different fields. 
There are now nineteen price classifications covering the various fields in 
California. In several of the major fields of Southern California the price 
reductions range from 25 cents per barrel in the case of the base price for 
14 gravity crude to 10 cents for the 42 gravity crude. In the Midway 
Sunset, Elk Hills fields of the San Joaquin Valley the base offered price for 
14 gravity crude is reduced 35 cents per barrel, with no decrease for the very 
lightest grades 


Several changes were also reported in the gasoline markets 
early in the week. The Standard Oil Co. of New Jersey, 
to meet local competition, reduced gasoline prices a half cent 
a gallon in Maryland, Virginia, West Virginia and North 
and South Carolina on Sept. 19. No change was announced 
in Baltimore or Washington or in New Jersey. The com- 
pany at the same time announced an advance of 4 cent a 
gailon in export kerosene prices, making the price for stand- 
ard white 16.40 cents a gallon in cases and water white 
17.40 cents. The Gulf Refining Co. announced a reduction 
of % cent a gallon on gasoline to meet competition of the 
New Jersey company in the South. On the same day the 
Standard Oil Co. of Louisiana announced advances of from 
4 to 1% cents on gasoline. The advances affecting Louisi- 
ana and Arkansas became effective on Sept. 21. The ad- 
vance of 1% cents a gallon affected only a few districts. 
Northwestern Pennsylvania refiners also announced an ad- 
vance of 4% cent a gallon in wholesale gasoline prices. 

Reports published on Sept. 22 observed that, although 
the price in steel barrels to garages in New York City is 
quoted at 17c. a gallon and some factors are asking a retail 
price of 20c. a gallon, some gasoline stations are offering at 
15e. a gallon, or two cents below the bulk price. Consump- 
tion is still very heavy, although the heavy consuming season 
is rapidly waning. Export buying is spasmodic and not as 
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good as anticipated. 
asking price is 
that this price 
Cased gasoline 
dispatches. 

Press dispatches from Omaha, Neb., dated Sept. 22, 
declared that the fifth day of Omaha’s gasoline war found 
prices at filling stations ranging from 1l4c. to 12.9c¢. per 
gallon, including a 2c. tax. The latest cut was announced 
by the Elrod & Howell independent gasoling filling station. 
The cut rate stations of H. M. Michel still sold at 13.9c., 
including tax, a price which Mr. Miche! said was “the limit.” 
Filling stations of the Standard Oil Co. of 
selling at 14e., including tax. 

On Sept. 23 wholesale gasoline was reported as being 
slightly lower in price in Group 3, most refiners quoiing 10c. 
for United States Motor, while some large refiners have 
dropped to 9%4¢. North Texas prices, however, are firm. 
Fuel oil was reported a little firmer, 1.07 4c 
minimum for 24-26. 


is quiet and unchanged, according to the 


Nebraska were 


quoted as 





Crude Oil Production Again Declines 

The estimated daily average gross crude. oil productior 
in the Smackover heavy oil field was 181,600 barrels, an 1 
of 900 barrels for the week ended Sept. 19, accord 
to data furnished by the stitute. J 
daily average production in the United States 
ended 19 was 
2.133.050 barre! week, a decrease of 1, 

ls The dat in the 

excluding Smackover heavy decreased 2,350 
daily 
barrels, as compared with 1,463,550 barrels, an increase of 
7,050 barrels. 


California production was 661,000 barrels as 


CTEAase 


J 
} 


\merican Petroleum Ii 
the wer 
2,131,600 barrels as compared with 


LO! 
Pept. 
for the preceding 
United States 


The 


barr ge production 
barrels. 


“uve 


compared 
with 669,500 barrels for the preceding week, a decrease of 
8,500 barrels. Santa Fe Springs is reported at 54,000 bar- 
rels, no change; Long Beach, 104,000 barrels, no change; 
Huntington Beach, 44,000 barrels, 13,500 barrels; 
Torrance, 35,000 barrels, against 36,000; Dominguez, 29,500 
barrels, no change; Rosecrans, 25,000 barrels, 22,500; 
Inglewood, 93,000 barrels, against 99,000. 

The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, North, East 
Central and West Central Texas, North Louisiana and Ar- 
kansas, for the week ended Sept. 19, was 1,111,950 barrels, 
as compared with 1,101,400 barrels for the preceding week, 
an increase of 10,550 barrels. The Mid-Continent produc- 
tion excluding Smackover, Ark , heavy oil, was 930,350 bar- 
rels, against 920,700 barrels, an increase of 9,650 barrels. 

The following are estimates of daily average gross produc- 
tion for the weeks indicated: 


against 


against 


DAILY AVERAGE PRODUCTION, 
(In Barrels 19 °25. Sept. 12 °25 

Oklahoma 493 ,950 179,050 
Kansas 111.500 ] 150 
North Texas 77.250 
East Central Texas 7.700 
West Central Texas 4,950 
North Louisiana 800 
Arkansas 800 2 
Gulf Coast 5 050 96 .650 
Southwest Texas 5.450 43.850 
Eastern. 500 107 ,500 
Wyoming 800 91.200 
Montana 5,050 15,100 2 450 10,000 
Colorado 3,800 1.000 1.200 550 
New Mexico ,000 3,850 3,800 700 
California 000 669 500 673.000 612,800 


Total - 


Sept 5°25. Sept. 20°24 
000 546,500 
200 85,650 
950 72,700 
850 194,300 
900 76,350 

8,150 54,150 
050 131,850 
700 84,800 
050 48.450 
500 LO8 500 
050 190,550 


1, 
7.350 
8.350 
8,700 
48,650 
8,150 


600 2,133,050 2,138,850 2,038,850 





Opening by American Woolen Co. of Women’s Wear 
Department for Spring of 1826 with Lower 


Price Scales. 

The American Woolen Co. opened on Sept. 23 complete 
lines of women’s wear fabrics for spring, comprising coatings, 
suitings and skirt materials, at an average price reduction, 
says the New York ‘Journal of Commerce,” of 5 to 10% 
compared with a year ago. Previous price reductions on 
spring 1926 lines were indicated in these columns Aug. 8, 
page 648. Regarding this week’s showing, we quote the 
following from the “Journal of Commerce’’: 

Popular fall fabrics retained for the new season show cuts of 17 6c. to 
35c. a yard, except for the highly favored Petittip (honeycomb effect) 
broken pile coatings, which remain unchanged in price. 

The lower prices basis, not actually comparable on new fabrics, but 
reflecting a general condition, is ascribed not only to lower wool, labor and 
overhead costs, but to the pressure for a broader workable basis in stiff 
competition with silk goods. Silk the favored spring medium, 
having gained popularity the last few seasons in coats as well as dresses, 
selling factors are constrained to take radical steps to meet the resulting 
narrower outlet for woolens and worsteds. 


being 
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In tank cars at local refineries the | 
11%e. a gallon, but it is more than likely | 
can be substantially shaded on a firm bid. | 


150 


ction east of California was 1,470,600 | 
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Silk and Fur Rirals. 
no doubt exists that worsteds will again be used in coatings 
but the sellers are jess sanguine about their use in dresses. 
nevertheless, that the fal] season is just getting under way 
there will be a brisk increase in worsted goods used in dresses, 
sser extent in suits. It is not thought that suits will be a spring 
etor Moreover, good grade woolens are suffering in competition with 
r prices fur coats 
he American Woolen Co 


effects 


However 
next spring 
It was held 
and that 


nd to al 


, confirming the strong fashion trend toward 
are sponsoring as a radical departure for the big factor, 
tures in many of their numbers, particularly in novelty cloths, 
h run about equal to the number of staples brought out. Last spring 
} of the line to 20 for fancies. The extensive line is 
oped in 74 new color schemes, but the lightest weight cloths are 
is compared with 5% to 7 ounce weights stressed by a number 
lendents in dress materials to rival silks. 


y fabric 


von mis 


sveraged &0° 


teworthy that the American was never considered an important 
is factor, confining most of its business to the cuttirg-up trade, 
other corporation mills which cater more strongly to the jobbing 
r and chain-store trades specialize in dress goods of lighter weight 
yarative neglect of coatings, which still remain the American's 
some authorities say, whether the coming 
dress goods or to coatings, but the spring 
sidered one for the former type of merchandise. 


It is questionable 
} 


will lean toward 


Fall Trade Expanding. 


ng factors agree that fall trade is 


weather conditions begin to fa‘ 


just getting under way at 


or heavier cloths, and that 


oth first and second hands will make themselves felt when 


nd broadens in a seasonal way 


in the next few weeks, pro- 


ther stimulus continues. A favorable development in that 


to clean up fall goods and open the way to spring lines, 


cpectations, and on this 


premise the lines are 


petition from 


expected 
iccess, con ilks still remaining an ob- 
proportion 

te season call for current fabric succes American 
r overproduction and stimulating further 
has retained several important numbers for deli 


the Consequently 


ses the 
desirous of checkin; 
goods 


eries 


er of year. they have repriced the fol- 
Onenina 
$4 17 9 

2 40 7% 22\6e. 


71 5 62% f 17 4c. 
160 35e¢ 


Reduced. 


c. 


Mol 
10) . 


hange, an official states, was effected despite the success of the 
this season, and will favor buyers with orders already on the books. 
etit-tip type Venise 0923 remains unchanged at $4 62%, though 
id in the secondary market at premiums ranging up to $1 a 
Velverette 21384 also remains at $5 72%. 


- 


heen s 
Velours, polaires 
oms, repps and flannels are continued in the line, but the 
reduction of 8° in price 


suedes, 
flannels 
the company considering them 


spring 





Wages Cut in Jersey Mills—6,200 Employees Affected 
by Reduction in Botany Plants. 
The following is from the New York ‘‘Evening Post’’ of 
last night (Sept. 25): 
Notices announcing a wage reduction of 10% 
ny Wors 


eccording to 


were posted to-day in the 
ted Mills of Passaic and the Garfield Worsted Mills of Gar- 
the Associated Press. The notices, affecting 6,200 
perators, also announced a reduction in the payment for overtime from 
25% of the basic rate to 10. The mills are operated by the Botany Con 
Mills, Ine 
Colonel Charles F. H 
reductions were necessary 
that mills did not 


solidated 
Jchnson, Vice-President of the mills 
if competition was to be met. 

meet New 


the 
He pointed out 
England's wage reduction of last 


said 


Passaic 


spring 





No General Shoe Wage Reduction for Haverhill— 
Chairman of Board Denies Request of 


Manufacturers Therefor. 

The following Associated Press advices from Haverhill, 
Sept. 23, appeared in the Boston “‘Transcript’’: 

Chairman Edwin Newdick, of the Haverhill Shoe Board, to-day denied 
the request of the Haverhill Shoe Manufacturers’ Association for a general 
wage reduction of 20 to 30%. The only changes in prevailing prices 
approved by the board are in hour rates. The board will proceed to 
equalize hour rates, but piece prices will remain unchanged. Ninety per 
cent of the work in the local industry is done by piece rate. Chairman 
Newdick, commenting on his decision, declares that the greatest improve- 
ment in business noted for several years in the local industry has occurred 
during the fall season and that drastic changes in wages are not warranted. 

Announcement of the policy to be followed in rendering detailed wage 
decision removes all obstacles from the path of negotiations between the 
union and manufacturers on a new working agreement Jan. 1. The 


union had previously refused to enter negotiations until the board's decision 
was made. 





Rubber Exchange of New York. 

The following announcement was issued on Sept. 22 to 
members of the rubber trade by F. R. He” erson, President 
of the Crude Rubber & Foreign Proauce Corporation: 

I have recently obtained a charter for the Rubber Exchange ef New 
York, and hereby extend to the members of the rubber trade of New York 
a cordial invitation to a meeting to be held on Friday afternoon at 3:30 
p. m., Sept. 25 1925, at the Reform Club, Mill Lane, New York City. 

\t this meeting I will place before you the charter and by-laws for the 
purpose of giving you an opportunity to join in the establishment of a 


21 


tubber Exchange in New York, and to elect necessary committees. 


Proposed 








Activity in the Cotton Spinning Industry for August, 
1925. 

The Department of Commerce announced on Sept. 19 

that according to preliminary figures compiled by the Bureau 

of the Census, 37,822,040 cotton spinning spindles were in 
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place in the Unite States on August 31 1925, of which 
31,269,774 were operated at at some time durig the month, 
compared with 31,7: 0,; 995 for July, 32,309,890 for June, 
33,147,632 for May, 33,412,650 for April, 33,225,152 tor 
March, and 29,010,630 for August, 1924. The aggregate 
number of active spindle hours reported for the month was 
6,954,443 ,849. During August the normal time of operation 
was 26 days, compared with 26 for July, 26 for June, 25% 
for May, 25 2-3 for April, 26 for March. 
of 8.78 hours per the average 
operated during August was 30,464,534 or at 80.5% capacity 
on a single shift basis. This pereentage with 
84.3 for July, 89.0 for 93.6 for May, 100 for April, 
99.6 for March, and 63.1 for August, 1924. The average 
number of active spindle hours per spindle in place for the 
month was 154. 

The total 








Based on an activity 


day, number of spindles 


compares 
June, 


number of cotton spinning spindles in place, the 




















number active, the number of active spindle hours and the 
average spindle hours per spindle in place, by states, are 
shown in the following statement: 
Spinning Spindies ictire Spindle Hours for Au?. 
State - — a ——_____— 
| In Place | Active Dur Areraye per 
{ugust 31 August Total. pindle in place 
—_ —_—— — ——_—$_—_ — = —_ | —— _ — 

United States _. 37,822 40 31,269,774| 6,954,443,84! 184 
Cotton-growing State 17,633.01 16,479,272] 4,297,033, 825 244 
New England States 18,233,830) 13,183,43.] 2,390,266,55: 131 
All Other States. . 1,955,206 1,607,070) 267,143,465) 137 
Alabama 1,.433,96 1,371,110 358,727.43 250 
Connecticut 1,227,453 994,140 197,951.27. 161 
Georgia —s 2,853,606 2,695,430] 683.111,.641 239 
Maine... — 1,122.0 1,048,386 158,.534,.437 141 
Massachusetts - -. - - 11,520.19 7,935.79 1,427,182,74 124 
New Hampshire 1,445,734 939,524 189,988 ,74: 131 
New Jersey . 512,764 473.7: 61.407 65 120 
New York sale 990 37 783,37 1431.032,64 32 
North Cirolina 5.976.654 5.525.178!) 1,451,510,.90 243 
Pennsylvania - 157,76 132,0°2 27.60.31.) 177 
Rhode Island 2.773.453 2.167.102 398,114.88: 144 
South Carolina. .-- 5,320.34 5,088,052) 1,382,778.76 260 
Tennessee ; 549.21 466.31 118,034,658 215 
Texas " 239.5% 223,784 59.537 05% 248 
Virginia _. . 711.31 677.534 136, 712,906 192 
All Other St: ates. : 987 334 747 6% 171.957 77% 174 




















Cottonseed Production During August. 

On Sept. 18 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exported during the month of August 1925 and 1924: 





COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 
‘eceived at Milis(* Crushed nm Hand - Milis 
State. iug. 1 to Aug. 31 | tug. 1 to Aug. 31 Aug. 

+ 1925 19 “4 1925 1924 1925 19 24. 
Alabama. .......--- 23.760 4. 76 8,501 2,96 15,63 3,091 
COSTHERs «acces . 42.55 14,161 16,454 9.61 26,491 8,464 
Louisiana . 35.727 5.201 12,194 1,53 23.58 3,665 
Mississippi. .....-. 35,09 5.54 14,12 3,15 24,15 3,15* 
South Carolina. ...- 6.25 1,660 2.434 9S! 5,200 1,302 
DE .. cnaitneaekea 115.93 101,53 54,19 40,32 83,84 72.320 
All other.....- — 10.01 1,30 5,451 3,584 10,62 1.510 

United States. 249 34 134.25) 113 3°) 49 14 1 54 n?2 ©9 























*Incl 


ides seed destroyed ut mills bul not 44.577 tons and 21,411 bole vb aud 
Aug. 1. 


nor 3,321 tons and 1,932 tons reshipped for 1925 and 1924, respectively. 




















COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 
ON HAND 
| 
On Produced hipped Out} On 
liem eason Hand lug 1 & | tug 1 to} Hand 
Aug. 1. 4ug. 31 Aug. 31 | Aug 31 
Crude oil (pounds) - - - - - 1925-2€ 15,103.25 33,845.90 26.675, 932| 1 3.040 947 
1924-2 4052.70 | 17.582.741] 16,108,755) 8,258,260 
Refined oll (pounds)... .} 1925-26 | 17483049 | -19,577,.40 --|092, 212,147 
1924-2: 1106,.799.632} 11,226.08 54,042 O15 
Cake and meal (tons) - . 1925-2¢ 20,585 52,56 47 837 25.315 
1924-2! 41 62/ 28.904 46.376 24,148 
Hulls (tons) ........--.- 1925 2 43.12% 31,434 40.604 33,959 
1924-2! 33.51 17,34 25.043 25,819 
Linters (500-Ib. bales) . . .} 1925-2 20.764 20.17 24.561 16.375 
1924-2 53.410 11,44 20.381 44.477 
Linters (running bales 1925-2 19.70% 19.68 23.202 16,088 
Hull fiber (500-1b. bales 1925-2 4.00' 2,714 2,714) 4.008 
1924-2 7 
Grabbots, motes, & |1925-2¢ 1,794 681 1,204 1.181 
500 Ib. bales 124-274, 4.444 17° 2 3271 9 423 
a includes 654.7485 and ¥J1.655 Ibs. held by refining and manufacturing estab 
lishments and 1.550.690 and 7.011.500 Ibs. in transit to refiners and consumers 
Aug. 1 1925 and Aug. 31 1925. respectively b Includes 12,781,788 and 7.170.087 
ibs held by refiners. brokers, agents and warehousemen at places other than re 
fineries and manufacturing establishments and 6.929.033 and 4,950@22 Ibs. In 
transit to manufacturers of lird substitute, oleomargarine, soap. &c.. Aug. 1 1925 
and Aug. 31 1925, respectively c Produced from 21.187.670 libs. crude oll. 
EXPORTS OF COTTONSEED PRODUCTS FOR MONTH END. AUG. 31 
litem — 1925. 1924 
Oil, crv-de (pounds . . . 2.509 598.233 
Refined (pounds para : ..-2,816,782 850.653 
Cake a id meal (tons _ pease 16,813 4,143 
Linters (running bales) ......-..-- see 2,640 6,064 








Production of Coal in August. 
The U.S. Bureau of Mines has issued the following table 
presenting estimates of coal production during the month 
of A’iwwust 1925: 

















Production of Coal in August and Average Daily Output Per Working Day. 














—Bituminous Anthracile———— 
. ; Daily Daily 
Net Tons (a)— Month. Average. Month. Average. 
RRS ee 37,167,000 1,430,000 7.804,00 300,000 
July SO 39,582,000 1,522,000 8.544,000 329,000 
ee = ee 44.883,000 ‘1,7 26: 000 8,882,000 342,000 
a Estimated —subject to revision. 
Cutput of Bituminous Coal Declines—Anthracite 


Mines Not Producing—Coke Remains at Frevious 
Week’s Level. 

The weekly report on the production of bituminous coal, 
anthracite and beehive coke, issued by the Bureau of Mines, 
Department of ¢ Sept. 19 1925, estimates that 
the production of bituminous coal decreased by about 833,000 
tons in the week ended Sept. 12, while the output of anthra- 
cite was but 5,000 tons. The report follows: 

Because of the Labor Day holiday, production of soft coal decreased 
during the week ended Sept. 12. Total output for the week is estimated 


at 9,993,000 net against 10,826,000 tons in the full-time week of 
Sept 5 


From the loadin: 


cars, 


‘Commerce 


tons, 


rs on Labor Day (Monday Sept. 
h 33,890 on the preceding Monday, it appears that the 
ivalent to about four-tenths of a normal working day. Load 


the remainder of the week show that after the holiday produc- 
vered. 


7), Which were 13,723 
cor! ipared wit 


day was equ 


ings during 

tion reco 

Estimated United States Production of Bituminous Coal (Net Tons)a, 
Including Coal Coked 


——1925-—_—— 


— ————————_— 1 924— 
Cal. Year Cal. Year 

Week. to Date. Week. to Date.(b) 
Aug. 29_c. a 11,133,000 317,424,000 9,006,000 309.370,000 
Daily average... F 1,856,000 1,554,000 1,501,000 1,473,000 
Sept. 5 _c- alana esnlew 10,826,000 328,250,000 8,208,000 308,578,000 
Daily average........- 1,804,000 1,562,000 1,560,000 1.475,000 
2 2s 9,993 ,000 tf 242,000 9,835.000 318,413,000 
Daily average.....-.-- 1,850,000 569,000 1,639,000 1,480,000 


a Original e stir nates corrected for usu: i error, Which in past has averaged 
2%. b Minus 2 days’ production in January to equalize number of days 
in the two years. c Revised. d Subject to revision. Sept. 7 weighted 
as 4-tenths of a full working day. 

Total output during the calendar year 1925 to Sept. 12 is 338,242,000 
net tons. This is approximately 19,800,000 tons, or 6% more than that 
during the period of 1924. Corresponding figures for recent years 
are given below 
Years of Activity. | 


same 


vows of L Degrerston. 


1918 411.523,.000 net tons!1919 324,967,000 net tons 
alae eee 377. 049. 000 net tons/1921-____- ....278'747,000 net tons 
Pca seanarae 397 322,000 net tons|/1924......._.. 31 


8,413,000 net tongs 
ANTHRACITE, 

Production of anthracite for the week ended Sept. 5, based on railroad 
car loadings, is estimated at 432,000 net tons, and for the week ended 
Sept. 12 at 5,000 tons. So far as known, there was no anthracite mined 
itter Aug. 31, and the total shown for the week of Sept. 12 represents 
shipments from dredges only. Coal shipped from storage yards is excluded. 


Shipments from storage amounted to 7,535 cars in the week of Sept. 5 








and 7,451 cars in the week of Sept. 12. ' 
Estimated United States Production of Anthracite (Net Tons 
1925- - 1924 
Cal. Year Cal. Year 
Week Ended— Week. to Date Week. to Date.a 
ws eee . b2,251,000 b61,.207,000 1.837.000 60. 307 .000 
as oweceleanicnlinn 432,000 61,639,000 1,451,000 61,.758.000 
Shea ahentaeem 5.000 61,644,000 1°8205000 63'578.000 
a Less two days in January to equalize the number of days in the two 


years. b Revised since last report. 


BEEHIVE COKE, 


Total production of beehive coke during the week ended Sept. 


12, as 
indicated by 


the number of cars loaded for shipment, amounted to 169,000 
net tons, an increase of 3,000 tons, or 0.2%, compared with that in the 
preceding week. Compared with output during the corresponding week 
in 1924, the increase is 58,000 tons, or 52.3% According to the ‘‘Weekly 
Courier,’ production in the district continued to increase, 


Connellsville 
the total for the week of Sept. 12 being 118,350 tons. There were 332 


additional ovens fired during the week. 
Estimated Production of Beehive Coke (Net Tons). 
————- Week Ended— 








1925 1924 
Sept.12 Sept.5 Sept 13 io /o 
1925.b 1925.c 1924. Date. Date.a 
Pennsylvania & Ohio- -133.000 129,000 74,000 5,111,000 5,458,000 
West Virzinia--_- _..-- 11,000 11,000 6.000 424.000 373,000 
Ala., Ky., Tenn. & Ga- 11,000 13.000 14,000 648.000 372.000 
C/O = Seite eS a ae 6.000 5.000 8.000 252.000 285, 
Colorado & New Mexico 5,000 5.000 5.000 168.000 189.000 
Washington & Utah- - 3,000 3. 000 4,000 141 000 149,000 
United States total......--- 169,000 166. 000 111 000 6. 744, OW 7.126.000 
Daily average.......----.- 28,000 28,000 19,000 31.000 33.000 


a Adjisted to make comparable the number of days covered in the two 
years. b Subject to revision. c Revised since tast report. 








The Country’s Foreign Trade in August 
Exports. 


-Imports and 


The Bureau of Statistics of the Department of Commerce 
at Washington on Sept. 15 issued the statement of the foreign 
trade of the United States for August and the eight months 
ending with August. The value of merchandise exported in 
August 1925 was $383 ,000,000, as compared with $330,659,- 
566 in August 1924. The imports of merchandise are pro- 
visionally computed at $375,000,000 in August 
$254 ,542,143 in August the previous year, leaving a 
trade balance in favor of the United States on the merchan- 
dise movement for month of August 1925 of $8,000,000. 
year in ugust 
dise 
mont 
726.! - 


1925, as 
against 


Last 
the favorable trade balance on the merchan- 


movement was $76,117,42: Imports for the eight 
hs of 1925 have been $2,764,742,532, as against $2,382,- 
980 for the corresponding eight months of 1924. The 
merchandise exports for the eight months of 1925 have been 
$3 085,949,055, against $2,697,031,219, giving a favorable 
trade balance of $321 206,503 in 1925, against $314,304,639 





1520 
in 1924. Gold imports totaled $4,861,736 in August 1925, 
against $18,149,981 in the corresponding month the previous 
year, and for the eight months they are $55,732,352, as 
against $263,226,690. Gold exports in August 








1925 were 


rHE CHRONICLE 


] 


only $2,135,690, against $2,397,457 in August 1924. For | 


the eight months of 1925 the exports of the metal foot up 
$197 488,601, against but $6,579,709 in the eight months of 
1924. Silver imports for the eight months of 1925 have 
been $44,693,552, as against $48,688,060 in 1924, and silver 
exports $67,149,329, as against $69,599,769. Some 
ments on the figures appeared in our issue of last week in our 
article on “The Financial 
complete official report: 


TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES 
(Prelim 1925, corrected to September 12 
MERCHANDISE 


com- 


Situation.’’ Following is the 


ary ilgures for 1925.) 


} 
Ending Aug 
Increase 
1924 Decrease 
$ $ $ $ 
54,542,145) 2,764,742 532) 2,382 ,726,580) + 382,015 
130,659,566) 5,085,949,.055) 2 697,031.21 + 388.917 


7. 
000 O00 | 
000 O00 | 


Imports ..... f 
Exports : 
| 
Excessofimpts | 
Excess of expt 104.6391 


§& O00 Of 0| 76,117 


IMPORTS AND EXPORTS 


424| 321,206,505) 314 








OF MERCHANDISE, BY MONTHS 


1925 


Imports | 
January - - 
February - 
March 
April 

May - . 
June 

July 
August 
September 
October 
November 
December 


3 
346,165,256 
333,457 ,3 


wo 


346,090 
$27 515, 
$25,215,3 
325,915, 
375,000 


ee 
. et 


295,493 
276,103,97 
291,804 ,82¢ 


293,755,! 


308.2 
291.333 


Pie he 


* mos. er 
August 552) ,66.11,952,556,05 
12 mos end | 
Dec 963)3 112,746,835) 
Exports } 
January 445 95 , | 335, 50 278,848 469 
February ‘676. 57.41%] 250,619,841) 
March 652,58 664) 329,979,517] 
April 254 17 18.460 ,57+ 
May 945,5 17 
June .. 346.7 
July 629 
August OOO, 
September 
October 
November 
December 


§ mos. end 
August 

12 mos.end || 
Dec 


949 ,035| 2,697 ,031,219/2,558 


| ‘ f 7 
$,590,983,845'4,167 


493 .050'3 831,777 469 2,484,.018,292 


GOLD AND SILVER 
August | &§ Mont End 

| Increa 
Decrease | 


f >) 
1925 1024 192! 1024 
Gold $ $ | $ | Ss 
Impot! te 4. 861,756 18,149,981) 55,732.35 163 226 6 
, 


x 
207 ,494,338 
Exports... 135,60 2,397 ,4571197,488 4579.70 


+ 190,908 892 


Excess of impts 2 
Excess of expts 


.726,046| 15,752,524 646,951) 


141,756, 

| 

Silver 
Imports 


Exports_. 


7,041,630 
$,632 067 


44.693 
67,149 


18.688 06 


69,399,769 


Joe) 


329 


3,994 508 
2,250,440 


Excess of impts | 
Excess of expts.| 1,611.69 1,590 437! 22,.455.777!1 20.711.709! 


IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS 





Silver 


192% 1924 


1925 1923 
Impts. 

Jan 

Feb - 


760| 32,820,163 
269 8,382,736 
March. 2,375) 15,951,357 
April ‘ " 115) 9.188.470 
May ; : 073.650 156.195 
June 11i .433 539 
July 7,929,447 
Aug 2.856.097 
Sept 803,961 | 

Oct 795,185) | 5 
Nov { 2.3 39,757 Be 6, 
Dec 226 5 


2,641 


338,559 5,979.7: 
928,916) 7,900, 
60.750 6.220 
944. S07 3,907.7 
390,180 5,639, 
918.605) 1 
j 
d 
4 


824 
3,792, 

626 37 
4.261, 
461 


},065.9 


$ | < $ 


on 





22 42° 
295,404 


Noe Oe 


72 298 


5S mos 
end. Aug 
12 mos 
end. Dec 


' 
,352|263,2 690] 192 718,004} 
1319 

Erpts | | 
Jan 3,525,943) 
Feb 70% | 
March 416) 
April 945) 
May $89,907) 
June 712.4% 

July 416,45 

Aug 0 2 

Sept 4.5 
Oct | 4. 
Nov | 6, 
Dec 39 


918| $22.7 


LADNANS 


§ mos 

end. Aur|197,488,601| 6 
12 mos. | | | 
end. Dec | 61,648,313! 28 


579,7 67,149.32! 69, 38,525,927 


- 


109, 72,468,789 


| 
i 
| 


} 
' 








(Vou. 121. 


Prices and Demand Improve at Eastern Coal Markets. 
the producing in West 
Virginia and Pennsylvania show that demand and prices 
improved over the past week. Prices in the East were on a 
par with the West and, although the principal movement in 
bituminous was westward, still shipments to tidewater were 
strong, observes the “Coal Trade Journal’ on Sept. 
The has failed 


along the Atlantic Coast and independent 


teports from various centres 


23. 
anthracite strike to cause any excitement 


prices have not 
gone up as much as might have been expected. Of course 


some concel 


lated. 


ns are asking exorbitant prices but these cases 


are is Wholesalers as a rule are doing their best to 


look after their regular trade and not piling on any unusual 
profit. The sale for coke and other substitutes has expanded 
and the output of several briquet plants was said to be sold 
up for the next month, says the “Journal,” giving further 
facts as follows: 

Tidewater prices in New England declined somewhat last week due to 
the drop at the Southern piers. New business at Providence was very 
light competition keen, resulting in irregular prices. The all-rail 
situation brightened considerably and prices were higher. Retail demand 
for anthracite decreased and prices were the same as for the previous week. 
The demand for New England heating coke was greater and some producing 
plants were behind in their deliveries. Connelisville coke, though lower in 
price by a dollar, was not as popular. Domestic burning of bituminous 
coals is being pushed throughout New England by means of exhibits and 
retail dealers are making special displays in their office windows. At New 
York there is a little pea coal available but all other sizes of anthracite have 
pretty well disappeared from the market. Some steam sizes are available 
at reasonable prices. The demand for bituminous coals increased further 
over the past week and prices were up another nickel or a dime. 

The anthracite trade at Philadelphia continued on an even keel with no 
disposition being shown by reputable dealers to ‘‘kite"’ prices. With very 
little coal available, anthracite wholesalers in general were marking time. 
The bituminous trade showed a steady improvement and prices as a rule 
were up Industrial calls were more numerous and wholesalers showed 
no disposition to quote on deliveries a long time ahead. Coke was in 
greater demand and prices were up again. 

The soft coal situation in Baltimore stiffened slowly and industrials were 
beginning to stock. Prices were unchanged. Exports turned out better 
than predicted and a good tonnage was loaded overseas during the first 
half of September. The anthracite trade was normal for this season and no 
excitement was manifest in the trade. On account of the slackening of 
demand in the West for low volatile bituminous, shipments to the Virginia 
piers were much greater last week than for some time past, resulting in the 
lowering of prices for pool 1 coals 


and 


Demand and prices increased further during the past week in the central 
Pennsylvania bituminous fields and conditions are the best in the past 
The only cloud on their horizon is an anticipated car shortage 
on one of the trunk lines. The demand in the Pittsburgh market continued 
to increase and prices to become firmer but there was still little disposition 
being shown by consumers to buy much ahead. 
been opened on the 1917 


two years 


Additional mines have 


wage scale. The domestic market showed the 


| greatest increase in activity and gas ceals were holding steady at higher 





| downward tendency in price. 


prices. The Connellsville coke fields showed another jump in production 
prices were strong. 

\ slight improvement was reported throughout northern West Virginia 
Isst week and prices were stronger. Lakeinquiry increased. The U.M.W. 
has issued another strike call in this region calling on the non-union miners 
to lay down their tools and join the union. 
southern West Virginia steady over last week without further advances 
being shown. The greatest demand was still from the west but prices 
were even throughout the country. High volatile prices held up well and 
production in all high and low volatile coals was strong. Western demand 
led in the high volatile fields but a large tonnage also went to tidewater. 
Production continued on a large scale in the Virginia field and spot prices 
were higher in all grades. Improvement in'demand and prices were 
shown in the western Maryland and Upper Potomac fields and many 


contracts were closed Shipments were increased to keep abreast of 
demand. 


and 


Prices for smokeless coals in 


Much of the flurry of soft-coal buying which began at 
about the time of the petered out 
during the past week and the market has developed into a 
weather proposition for the time being, a hot wave extending 
over most of the country having taken most of the life out 
of the business, says the ‘‘Coal Age’ this week. As usual, 
strike or no strike, the consumer refuses to get worked up 
over coal when the weather warm. Even 
which has been the market headliner right al 
of stre 
they had run it 


hard-coal ‘‘suspension”’ 


is smokeless, 
ng, has lost 


gth, shippers having found that 
st when the bottom showed signs 


considerable its ! 
fi 
ipping out at Cineint 


up too 


4 


ati. A 


of dri s a matter of fact, prices, 


W Exe it} 7 show an all-around easihg tendency, 


ie market review of the ‘‘Age,’’ from which the follow- 


ing is quoted - 


The midwest trade has been particularly hard hit, practically all grades 
having slowed up in Illinois, with a consequent slight curtailment of working 
time Prepared are somewhat weaker in Kentucky with a slight 
Susiness at the head of the lakes shows 
sustained improvement; shipments off the docks are increasing as demand 
for both steam and domestic gains, and prices show a steadily stiffening 
trend Coal moving better in Utah and the Southwest, 
though labor unrest in Oklahoma is hampering output in that field. 

Trade in Eastern markets is fairly steady with a 
improvement In New England and Ohio, however 
is in evidence. Thus far, the increase in buying that was expected as a 
result of the anthracite suspension has not developed in accordance with 
advance reports. The attempt to call out West 
Virginia is not expected to have much effect 

Both sides are sitting tight as the hard-coal strike goes into its fourth 
week, and as summer weather lingers anthracite consumers show 
pesition to become excited Nothing larger than 


si Zes 


is Colorado, 


tendency to gradual 


a slight easing up 


non-union miners in 


no dis 


pea is being shipped 











Sepr. 26 1925.] 


THE CHRONICLE 


1521 








and it is likely that all of that will soon be ordered.°* Buckwheat is still 
plentiful. Retailers are well stocked with domestic sizes, however, and 


to the Ore & Coal Exchange, were: 


Dumpings at Lake Erie ports during the week ended Sept. 20, according 
Cargo, 708,393 net tons: steamship 


with careful handling will be able to take care of reasonable needs for | fuel, 45,729 tons, a total of 754,122 net tons, compared with 933.036 


several weeks yet. Substitutes are not in much demand as yet. 


tons in the preceding week. 


Hampton Roads dumpings during the week 


The “Coal Age” index of spot prices of bituminous coal stood on Sept. 21 | ended Sept. 17 totaled 332,097 net tons, compared with 382,935, tone 


at 185, the corresponding price being $2 24. 


n the previous week. 
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Events and Discussions 














ThejWeek With thefFederal Reserve Banks. 

of condition of the Federal 
Reserve banks on Sept. 23, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase of 
$93,800,000 in total earning assets, more than offsetting 
the decline of $71,200,000 reported the preceding week. 
Holdings of discounted bills went up $152,800,000 and of 
acceptances purchased in open market $26,500,000, as com- 
pared with declines of $151,300,000 and $2,200,000, respec- 
tively, reported a week ago. Government security holdings 
went down $86,100,000, a decrease of $94,000,000, resulting 
from the redemption by the Treasury of temporary certifi- 
cates issued to the Federal Reserve banks on Sept. 16 pend- 
ing the collection of the quarterly installment of taxes, 
being partly offset by increased holdings of Treasury notes 
and bonds. Gold reserves declined $7,100,000 and other 
cash reserves $3,600,000. After noting these facts, the Fed- 
eral Reserve Board proceeds as follows: 


The consolidated statement 


The Federal Reserve Bank of New York shows an increase of $122,400,000 
in discount holdings, Boston an increase of $16,400,000, Chicago $15,200, 
000, San Francisco $11,300,000 and Kansas City $4,900,000. The Cleve- 
land bank reports a reduction in discount holdings of $9,400,000, St. Louis 
$2,900,000, Richmond $2,800,000 and Minneapolis $2,600,000. 

An increase of $15,200,000 in acceptance holdings is reported by the 
Federal Reserve Bank of New York, of $4,500,000 by Atlanta, of $2,800,000 
by Kansas City, and of $2,600,000 by Boston. Holdings of Treasury cer 
tificates of indebtedness went down $92,200,000, the redemption of $94,000, 
000 of temporary certificates issued by the Treasury to the Federal Reserve 
banks being partly offset by an increase of $1,800,000 in other certificates. 
Treasury notes on hand went up $5,900,000 and United States bonds $200, 
000. 

The principal changes in Federal Reserve note circulation during the week 
comprise a decrease of $4,100,000 at San Francisco, of $3,600,000 at Phila 
delphia and of $2,500,000 at Boston. The Atlanta bank reported an in 
crease of $2,600,000 in note circulation. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 


on subsequent pages—namely, pages 1545 and 1546. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the vear ending 
Sept. 23 1925 follows 
Increase } or Decrease 
During 

Week Year 
Total reserves $10,800,000 $285,100.000 
Gold reserves 7,100,000 303 .600 .000 


Total earning assets 
Bills discounted, total podnnawe 
Secured by U.S. Govt. obligations 
Other bills discounted 
Bills bought in open market 


+93 800,000 
+ 152,800,000 
+109,100,000 
+43 ,.700,.000 
+- 26,500,000 


+ 284,500,000 
+ 380,900 000 
+ 248,200,000 
+ 132,700,000 
+ 146,300,000 


U.S. Govt. securities, total 86,100,000 251,500,000 
Bonds ‘ + 200,000 +-18,500,000 
Treasury notes +5,900,000 146,100,000 


Certificates of indebtedness 
Federal Reserve notes in circulation 
Total deposits ede a 

Members’ reserve deposits _ - 
Government deposits 
Other deposits 


: ‘92,200,000 
° 7,000,000 
. : +37 ,.200,000 
ns +9,400,000 
» . ‘ +28 600,000 
—800 .000 


123,900 ,000 
-59 500,000 
+71 ,600 000 
+86 ,800 000 
14,800,000 
400) 000 





The Week with the Member Banks of the 


Reserve System. 


Federal 


The Federal Reserve Board’s weekly statement of con- 
dition of 727 reporting member banks in leading cities as of 
Sept. 16 shows increases during the week of $156,000,000 
in loans and discounts, $7,000,000 in investments, $152.,- 


000,000 in net demand deposits, and $109,000,000 in Govern- | 


ment deposits, together with a decrease of $139,000,000 in 
borrowings from the Federal Reserve banks. It should be 
noted that the figures for these member banks are always a 
week behind those of the Reserve banks themselves. Mem- 


ber banks in New York City reported an increase of $70,- 


000.000 in loans and discounts, and a decrease of $34,000,000 | 


in investments. These changes in loans and investments 


were accompanied by an increase of $88,000,000 in net 


demand deposits and a decrease of $137,000,000 in bor- | 


rowings from the Federal Reserve bank. 
regarding the changes shown by these member hanks are 
follows: 














Loans on stocks and bonds went up $61,000.000, member banks in the 
New York district reporting an increase of $30,000,000 and in the Chicage 
district $14,000,000. ‘‘All other’’ loans and discounts, largely commercial, 
were $89,000,000 larger than a week ago, the principal increases of $41,- 
000,000 and $11,000,000 being shown for the New York and St. Louis 
districts, respectively. 

Investments in U. S. securities were $13,000,000 above the amount 
reported a week ago, an increase of $21,000,000 in holdings of Treasury 
certificates being partly offset by a decrease of $9,000,000 in Liberty bonds. 
Banks in the New York district reported a reduction of $23,000,000 in 
Treasury certificates. Total holdings of other bonds, stocks and securities 
show only a nominal change during the week. 

Net demand deposits went up $152,000,000, the principal increases by 
districts being as follows: New York, $103.000.000; Chicago, $19,000,000; 
Boston, $18,000,000, and St. Louis, $11,000,000. Time deposits declined 
by $14,000,000 in the Boston district. 

Of the increase of $109,000,000 in Government deposits, $23,000,000 
was reported by banks in the Cleveland district, $20,000,000 by banks 
in the San Francisco district, and $15,000,000 and $16,000,000 by banke 
in the Philadelphia and Chicago districts, respectively. 


On a subsequent page—that is, on page 1546—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease (—) 
During 
Week. Year. 

Loans and discounts, total _... +$156,000,000 +$1,021,000,000 
Secured by U. 8. Govt. obligations___ +6,000,000 —22,000,000 
Secured by stocks and bonds____-__-- +61,000,000 +768 ,000 ,000 
All other as Laducnaune weak +89 ,000,000 + 275,000,000 
Investments, total laisse ese ie Sion +7,000,000 + 169,000,000 
U.S. bonds____. eae —7 ,000,000 + 280,000,000 
U.S. Treasury notes. _.-- —1,000 ,000 —205,000 ,000 
U.S. Treasury certificates _____ i + 21,000,000 —170,000,000 
Other bonds, stocks and securities —6§ ,000 ,000 + 264,000,000 
Reserve balances with F. R. banks. 23.000 ,000 122,000,000 
Cash in vault . —11,000,000 —2,000,000 


Net demand deposits- -- . +152,000.000 
Time deposits_-_- ~~~ -- sank aa —18,000,000 
Government deposits_ i - + 109,000,000 
Total accommodation at F. R. banks... —139,000,000 


+ 176,000,000 
+ 563,000,000 

—89 000,000 
+ 227 ,000,000 





Gold and Silver Imported into and Exported from the 
United States, by Countries, in August. 
The Bureau of Foreign and Domestic Commerce of thé 


| Department of Commerce at Washington has made publie 


its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of August 1925. It will be noted that the gold exports 
reached only $2,135,690. The imports were $4,861 5736, the 
bulk of which, namely, $3,450,205, came from Canada. Of 
the exports of the metal, $764,184 went to Mexico; the 
Straits Settlements took $410,300, and Germany $220,640. 


GOLD AND SILVER IMPORTED INTO 


UNITED STATES, 


AND EXPORTED FROM THE 
BY COUNTRIES 
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GOLD SILVER. 
Total Value. Refined Bullion. Total Value. 
Imports. | Exports. | Imports Exports. | Imports.| Exports. 
‘ ' Oz. Oz ’ zz 
France 687 2,489 eneen 
Germany 220,640 439,377 181} 305,126 
Poland and Danzig --}| 130; 
Spain 10,01% 19,7305 wcccce 
United Kingdom 1 336 1,041 TTT. 
Canada $+,450,.205| 167,362] 283,864 142,120] 774,710} 196,001 
Costa Rica 2, 268 3,250 2,245 ase@en 
Guatemala 19,674 12 a 64,080» 
Hondura 6,704 159,53 119,707 a 
Nicaragua 25,26> 14,615 oa 
Panaina 6,421 7 a. 
Mexico $24 53% 764.1841 3,691,148 3,743,558 177 406 
Nev land & Labra’r ZA . . _— 
rrinidad & Tobago | 64.937 2,000 14 T R55 
Jamaica | 2,00 767 tape 
( a 1,157 10,021 — 
lia 60 000 396 tall 
Arg 1a 2 4tit $,220 2,000 2,300 
B 5 000 <<< 
mete 1.997 48,278 ae 
Col BS 20 5 4 2,300 3,759 1,636 
} | 119.027 6,921 ae 
' | 234,869 10,694 2,420,910] 56,500 
| 5 11 755 1 
i | } 198.00 $,662,57% 2,563,548 
| | 110 ” -_ 
‘ 1 200.414 6,852,955 1.786.719 
Dutch } Ir 184 | JISC 11,555 — 
Hongkong 52,790 “ 
Philippine isiand | 152,926 2.490 Le 
New Zealand | 14,340 is = 
Portuzuese Africa 5,534 7.ORF 8. 
Total ly 961 736° 2.135.690'4,.154.144111.092.55017.273.208 284.99 
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Weekly Digest of Cables Received from Foreign Offices 
by the Foreign Bureau of the Department of 
Commerce at Washington. 

CHINA 

With slowly gaining in China, 
merchants are anxious to resume operations under normal 
conditions. Strikers in Shanghai are returning to work in 
industries operated by foreigners, although native factories 
are still hampered by walkouts. Cargo movement has con- 
tinued fair, but Canton is still closed and business there 
is at a standstill. 


business momentum 


JAPAN 

Practically all business barometers in 
recovery from the depression that has prevailed during the 
past twelve months. Large exports of raw silk and cotton 
textiles; heavy production of cotton yarns; easier credit 
conditions; marked progress in the readjustment and re- 
organization of business and favorable crop conditions all 
combine to indicate a greater prosperity which favorably 


Japan indicate a 


affects Japan’s purchases of foreign goods. 
AUSTRALIA. 

The labor situation has continued to be the main issue in 
Australia during the month, and a strike of the Seamnen’s 
Union is threatening to hamper overseas transportation 
facilities. Wool sales at Sydney and Melbourne have been 
well attended and competition has been keen. 


NEW ZEALAND 


TTF CTTRONICLE 


| the bonds had been sold, and that the 


| Maatsch s:Pplj; 
| Amsterdam; 


Aside from shipping difficulties, conditions in New Zealand | 


during the month were satisfactory, with the general outlook 
good. The International Fair, which opens on Nov. 12, 
is attracting a large number of exhibitors and promises 
considerable success. 
INDIA 

Indian business continues seasonally depressed, with coal, 
cement, steel and cotton mill industries being the chief 
sufferers. Calcutta demands for financing the jute crop 
have been offset to a large extent by small demands from 


other centres. 
PHILIPPINE ISLANDS 


Early September showed considerable improvement in 
Philippine business conditions over August, and the ap- 
proaching close of the rainy season reacts favorably on 
business in general. The export markets of copra and 
abaca have recovered from their weakened positions and 
are experiencing increased prices. Revised Philippine sugar 
production figures place the output of the present crop at 
496,000 metric tons. Import trade in foodstuffs is fairly 


steady. 
SIAM 


Business conditions in Siam reflect a more optimistic tone, 
and recent rains have improved growers’ outlook. An ad- 
vance in both import and export trade was noted. 

NETHERLANDS EAST INDIES. 

August business in the Netherlands East Indies was 
reported good, and there was a noticeable increase in buying 
on the part of the European population, while the native 
economic situation showed improvement, especially in the 
rubber districts. Sales of general imports, except textiles, 
were brisk during the month, although the export trade 


was generally inactive. 
HAWAII. 


Hawaiian business during September was generally quiet. 
The demand for pineapples was good and favorable shipping 
conditions enabled heavy removals to continental markets. 
There was also a heavy outgoing movement of raw sugar. 

BRITISH MALAYA. 

Prices for rubber and tin advanced the export trade of 
British Malaya to a record figure, although total trade was 
slightly less than the preceding month. ‘Tin shipments 
amounted to 6,290 tons, 72% of which was shipped to the 


~ /0 
United States. 
BELGIUM. 


The gradual decline in the value of the Belgian franc, a 
seasonal increase in buying and the general depletion of 
commercial stocks have brought about a renewal in foreign 
orders for Belgian products, with a consequent marked 
increase of industrial activity and an improvement in the 
outlook for future sales. Revival in the cotton spinning 
and weaving industries is apparent, while the glass industry 
is somewhat improved. The coal market continues weak, 
in spite of reduced imports. 

NETHERLANDS. 
A very satisfactory state of industrial affairs has been 





| $1,000 and $500. 





| obligations, 


! 
renewed in the Netherlands after a temporary setback in 


June and July. Security markets have been active, with 
rising prices reflecting the favorable trend of business. 


(Vor 121 


Foreign trade for August shows a considerable increase in 
exports and a lesser increase in the import trade. 
SWEDEN. 

Although there has been some improvement, economic 
developments in Sweden during the past month have been 
unsettled. The iron industry has undergone a 
further curtailm in operati while lumber sales have 
increased with a sacrifice in prices. This year’s crops are 

nated to be above average, both in vield and quality. 
prices registered a large drop during August as a 
t of lower grain, fuel and lumber prices. 
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Offering of $10,000,000 State of Bremen 


Bonds—-Issue Sold—Books Closed. 
headed by the Guaranty Co. of New York 
and Dillon, Read & Co., offered on S« pt. 22 $10,000,000 
State of Bremen 10-1 © external Ioan gold 
bonds, maturing Sept. 1 1935 at 9434 and interest, to yield 
the sane day that all 
subseription books 
10:30 a. Mention of the fact that the 
planned the present week was made in these 
nns last week, page 1410. Of the $10,000,000 offering, 
$1,500,000 were withdrawn for simultaneous issue in Holland 
by R. Mees & Zoonen, Rotterdam,: Nederlandsche Handel- 
Mendelssohn & Co. Co., 
$1,000 ,OOO bonds for 
Suisse Associated 


(Germany) 


{ syndicate, 


Germany ear 7‘ 


~~--s 


over ¢.é40 It 


vas announced on 


were closed at m. 


offering was 


eolu 


and Pierson & 


and withdrawn 


by Credit 


were 
Switzer: 


und and associates. 


| with the Guaranty Co. of New York and Dillon, Read & Co. 


in the purchase are the Berliner Handelsgessellschaft, Berlin; 
the J. F. Schroeder Bank, Bremen; and M. M. Warburg & 
Co., Hamburg. The proceeds of the loan are to be used for 
port improvements and other public works and for repayment 
of $5,000,000 one-year notes due Dee. 1 1925. 

The bonds will be dated Sept. 1 1925; they are not redeem- 
able before maturity but a market purchase fund of 5% per 
annum of the amount of bonds presently to be issued is to be 
payable semi-annually commencing March 1 1926, to be 
applied to the purchase of bonds at not exceeding 100 and 
accrued interest, the unused funds to revert to the State. 

The $10,000,000 bonds are part of an authorized issue of 
$15,000,000. They are coupon bonds in denominations of 
Interest is payable March 1 and Sept. 1, 
and principal and interest are payable in New York at the 
office of the Guaranty Trust Co. of New York in gold coin 
of the United States of America of present standar | of weight 
and fineness without deduction for any taxes, present or 
future, imposed by the State of Bremen or by the German 
Reich or by any taxing authority therof or therein. Such 
principal and interest shall also be collectible at the option 
of the holdersin Rotterdam and Amsterdam, Holland, at 
the offices of the above mentioned banking houses, in guilders 
at the then current rate for buying dollar bonds and coupons 
fixed by them. The Guaranty Trust Co. of New York is 
paying agent. 

State of Bremen one-year external gold discount Treasury 
notes due Dec. 1 1925 will be accepted in payment of the 
new bonds at a price equivalent to a 4% interest yield basis 
computed from the date of payment for the above 7% 
bonds to Dee. 1 1925. (As of Oct. 6, this figures 3993.926 
flat for each $1,000 note.) Dr. Martin Donandt, President 
of the Senate of the State of Bremen, in a statement relative 
to the new issue, says in part: 


These bonds to be direct obligations of the State of Bremen which 
covenants that so long as any of the bonds of this lean are 


are 
outstanding, 
iced as security for any loan or 
public or private, without securing the bonds of this loan 
nd ratably therewith. None of the assets or revenues of the 
bremen.are now pleiged as security for any loan. 


none of its assets or revenues will ! piec 
equally 
‘ 


State ol 


State of Bremen. 

The State of Bremen (Free Hanseatic City of Bremen), as a free Hanse- 
atic city, has had local autonomy since 1303 and existed prior to the eighth 
century It is also one of the independent States of Germany, with control 
over its own affairs, subject to such matters as are reserved for control by 
the German Reich 

The State of Bremen, with a population of about 330.000, comprises an 
area of 99 square miles, including the harbors of Bremen, Bremerhaven 
and Vegesack Its port is the second largest of Germany and is the largest 
cotton-importing port on the Continent of Europe. It is the main German 
port of entry for the North German Lloyd and the United States Steamship 
Lines 

The total import trade in 1924 was 2,754,598 metric tons, as compared 
with 3.086.108 metric tons in 1913. The exports in 1924 were 1,469,436 
metric tons, compared with 1,062,892 metric tons in 1913. 


Debt and Property. 

The total debt of Bremen, internal and external, including this loan, is 
approximately $15,000,000. Under the law of July 16 1925 the liability 
of the State of Bremen en its previously contracted funded mark debt is 
estimated not to exceed 4. ~01,000, which is included in the above total. 
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After giving effect to the expenditure of part of the proceeds of this loan 
for public works, the State of Bremen will own properties. including port 
works, gas and electric plants and water works, valued at $70,000,000, 
which is over four times the total present debt. 


Revenues and Expenditures. 

The revenues of the State of Bremen are derived from local taxes, the 
income of port works and utilities operated by the State, and allotment of 
certain taxes collected by the German Reich For the fiscal year 1924-25 
ordinary revenues showed an actual surplus of $1,377,304 over ordinary 
expenditures. For the current fiscal year, 1925-26, the projected budget 
estimates indicate that ordinary expenditures will exceed ordinary revenues 
by about $942,000, but these estimates are based on minimum receipts 
from the German Keich, and it is believed that the actual receipts wil! bal- 
ance expenditures. Actual ordinary revenues for the first four months of 
the current year have exceeded ordinary expenditures by about $214,000 

For the fiscal year 1924-25 extraordinary expenditures for productive 
public works, after giving effect to the surplus of the ordinary budget 
exceeded receipts by about $994.500. In the budget for the current year, 
1925-26, extraordinary expenditures are estimated at $8,455,000. Such 
expenditures are to be applied to the improvement and construction of 
revenue-producing public works and are to be provided for by loans 

Revenues from port works are by law payable in dollars or sterling, which 
gives the State an income independent of any future depreciation of internal 
currency of Germany 
in the current fiscal year he equivalen of $1,260.000, which more than 
equals the maximum charges on the present $10,000,000 loan. 


It is expected that application will be made to list the 
bonds the New York Stock Exchange. They were 
offered when as and if issued and received and subject to 
approval of cou It is expected that trust or interim 
receipts will be ready for delivery on or about Oct. 6 1925. 
All of to dollars, except where 
otherwise stated, have been made at gold parity, 23.8 cents 
per reichsmark. 


on 


sel, 


conversiors reichsmarks 





Offering of $29,700,000 Bonds of Government 
Argentina— Bonds Sold—-Books Closed. 

The immediate placing of the $29,700,000 Government 
of the Argentine Nation external sinking fund 6% gold 
bonds offered on Sept. 22 by J. P. Morgan & Co. and the 
National City Co. was announced, the subscription books, 
which were opened at 10 a. m., having been closed at noon 
with the oversubscription of the bonds. 
will be dated Oct. 1 
was offered at 9614‘ 
6.25% to maturity. 


of 


The issue, which 
1925 and will become due Oct. 1 1959, 
~ and accrued interest, to yield about 
The bonds, coupon, in denominations 
of $1,000 and $500, will be registerable as to principal only. 
Principal and interest (April 1 and Oct. 1) will be payable 
in United States gold coin of the present standard of weight 
and fineness in New York City at the office either of J. P. 
Morgan & Co. or of the National City Bank of New York, 
fiscal agents for the bonds of the issue of Oct. 1 1925, without 
deduction for any Argentine taxes, present or future. The 
bonds will be redeemable through the operation of a cumu- 
lative sinking fund of 1% per annum, calculated to be 
sufficient to retire the bonds of this issue at par not later 
than Oct. 1 1959. Regarding the sinking fund, purpose 
of the issue, &c., a statement (in which all figures originally 
stated in Argentine currency have been converted into United 
States dollars at par of exchange for the gold peso or paper 
peso, as the case may be) by Dr. Honorio Pueyrreon, Am- 
bassador of the Government of the Argentine Nation at 
Washington, D. C., says: 
Obligation. 

These bonds are to be direct external obligations of the Argentine Gov 
ernment. The Government will covenant that if, while any of these bonds 
remain outstanding, it shall create or issue or guarantee in accordance 
with the Argentine Constitution, any loan or bonds secured by lien on any 
of its revenues or assets, the bonds of this issue shall be secured equally 
and ratably with such other loan or bonds or such guaranty. 

Purpose. 

The proceeds of the issue will be used to repay floating debt of the Argen- 
tine Governmentas provided for by Laws 11,206and 11,207, which govern 
this issue. This issue of bonds will substantially complete the amount 
authorized to be issued under such laws 

Sinking Fund. 

The Government will covenant to pay to the fiscal agents as a sinking 
fund, beginning April 1 1926 and thereafter semi-annually on Oct. 1 and 
April 1 in each year, an amount equal to one-half of 1% of the maximum 
principal amount of bonds of the issue of Oct. 1 1925 at any time theretofore 
issued, plus an amount equa! to the accrued and unpaid interest on all bonds 
previously acquired through the operation of the sinking fund Such sink 
ing fund payments (which may be increased by the Executive power if 
considered advisable) are applied to the purchase of bonds below 


par through tenders, or, if not so obtainable, to the redemption of bonds 
called by lot at par 


to be 


Gorernment Debt and Assets. 

The total debt of the Argentine Government as of June 30 1925 amounted 
to about $979.000.000, or the equivalent of about $97 per capita, as com 
pared with the national wealth, according to the census of 1914 
official figures) of $14.543.000.000, or more than $1,450 per capita. Gov 
ernment-owned prorerties (including revenue-producing investments of 

530.000.000) had a total value in 1914, according to the same census, of 
$1.125.000.000. or about $146,000,000 more than the total Government 
debt new outstanding 


the latest 


Gold Reserre. 
A gold reserve of $463 .000,000 is held against the note circulation (equiva 
ent to $588 ,.000,000), resulting in a reserve ratio of over 78%. 


These port revenues alone are estimated to yield | 











Application is to be made to list the above bonds on the 
New York Stock Exchange. The amounts due on allot- 
ments will be payable at the office of J. P. Morgan & Co. in 
New York funds to their order, and the date of payment 
(on or about Oct. 5 1925) will be stated in the notices of 
allotment. Temporary bonds or interim receipts, exchange- 
able for definitive bonds when prepared, are to be delivered. 

The acceptance of the bid of J. P. Morgan & Co. and the 
National City Company for the above bonds was noted in 
these columns last week, page 1410. In our issue of June 6 
1925 (page 2882) we referred to the placing of $45,000,000 
external sinking fund 6% gold bonds (issue of June 1 1925) 
of the Argentine Government by the same banking houses. 





Offering of $15,000,000 Bonds of Bavaria Next Week. 

The Equitable Trust Co. of New York and Harris, Forbes 
& Co. yesterday (Sept. 25) confirmed reports of the purchase 
of $15,000,000 bonds of Bavaria. The bonds will be 64% 
Serial Gold bonds, maturing from one to twenty years. 
The offering price is not stated, but it is undertood that 
the publie offering will be made the first of next week. In 
making the announcement the Equitable Trust Co. says: 

This is one of the most important pieces of German financing offered in 
this market tavaria, a political unit for more than a thousand years, 
is one of the two largest States in Germany, with a population of over 
7,000,000 people and an area of nearly 30,000 square miles, the population 
being, roughly, about equal to all of our New England States. Bavaria 
is reported as owning revenue producing properties valued at more than 
$500,000 000, including State owned forest, hydro-electric systems, mines, 
&e. Bavaria has an excellent financial history, its obligations prior to 
1914 having been placed at about the same rates as high class American 
municipal issues. The principal cities of Bavaria are Munich, the capital, 
with a population of over 600,000, Nuremburg with 400,000 and Augsburg 
with 167.000 

The economic importance of Bavaria rests upon its agriculture and its 
rapidly expanding industrial activity. About 61% of the land is pnder 
cultivation, and approximately 90% of the area devoted to agricultural 
purposes is represented by small farms in the possession of independent 
farmers, a condition which fosters stability, industry and thrift. 

The State ranks first in Germany in the cattle and dairy industries, and 
also in the production of hops, to the world’s supply of which the State is 
one of the chief contributors. One of the largest beet sugar factories in the 
world is located in Bavaria, its output being largely exported to Switzerland 
and Austria. 

About one-third of the area of Bavaria is forest land. Lumbering is 
accordingly a leading industry. For the fiscal year 1924-1925 the net 
revenue from the State owned forests was over $8,000,000. 

Bavarian incustries are widely diversified, ranging from the applied 
arts to the manufacture of railroad rolling stock and equipment, bridges, 
and other heavy fabricated metal products. ‘The chemical industry is one 
of the most important of Germany and the largest enterprise of this char- 
acter in Germany, the ‘‘Badische Anilin und Soda Fabrik,’ is located 
in Bavaria. 








Aids German Cities to Get Loans Here—J. Hamilton 
Lewis Proposes to Establish an American 


Centre to Handle Applications. 

Advices as follows from Berlin, Sept. 21 
were reported by the New York “Times’’: 

The League of German cities has chosen ex-Senator J. Hamilton Lewis 
its standard bearer in a crusade for loans and in a fight against German 
bankers who oppose municipal loans. Senator Lewis told the New York 
“Times correspondent to-night that he favors granting certain municipal 
credits and in order to avoid entanglements it would be the best policy 
to divide them carefully. He believes the larger cities, such as Munich, 
leipsic, Hamburg and others, should receive loans apart from agrarian 
credits given to the Rentenbank recently. This idea is not identical with 
that of the bankers who, in a recent general conference, decided to oppose 
municipal or individual loans, preferring an entire sum lumped under the 
head of a Government loan. 

In order to facilitate direct loans Senator Lewis proposes to establish 
a centre in America where cities can apply for a loan and at which banks 
can investigate the securities offered. 

At the head of the banks’ efforts to consolidate all short-term loans to 
German industry obtained in America into one bulk credit extended a year 
er more is Dr. Schacht, President of the Reichsbank, who expects to visit 
America shortly to accomplish this purpose. Dr. Schacht is opposed to 
the Lewis scheme for extending municipal credits, believing all loans from 
America should be made through German banks, who have no difficulty 
n obtaining an interest rate of 14 to 18%. 

Thouxh officially denied, it is a State secret that financial experts here 
lo not believe the Dawes plan will run more than a year or at most eighteen 

nths before meeting serious difficulties which will cause an promt ee 
risis To attempt to avoid this Dr. Schacht hopes to hold a conference 
f« America, including General Dawes, Owen Young and others, 
of forming an economic compact. Senator Lewis, who 
representatives of Balkan countries 
ind to discuss methods of funding war and post-war debts and to 
the probability of these 


kine institutions, leaves 


(copyright), 
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French Cabinet Removes Bar Against Germany in 
Colonial Exposition. 

Paris Associated Press cablegrams Sept. 18 stated: 

The Cabinet has removed the bar against Germany in the proposed 
Colonial Exposition by making it “international” instead of being limited 
to the Allies. The ministers also voted to postpone it from this year 
until 1928. 3oth decisions must be approved by Parliament. 
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Reichsbank Plans for Buying Foreign Gold—Placing | 
of Purchases Governed by Relative Price in 
Different Markets. 

The New York ‘Times’’ 
Berlin Sept. 20 (copyright): 
The question is frequently raised here as to what will be the countries 
from which the Reichsbank will make the future purchases of gold which 
Dr. Schacht's program has foreshadowed. The Reichsbank stated last 
week that its policy in this regard is shaped from day to day, and that the 
only factor which counts is the relative price of gold in the different markets 

and the comparative convenience of transportation. 
A good deal of interest is taken in Warsaw cables stating that the Bank 
of Poland, after having increased its gold reserve in the first half of Sept- 


tember by 10,000,000 zlotys, will make further considerable purchases 
in the United States during the next few weeks. 


reported the following from 








$3,000,000 Treasury Gold Notes of Yugo-Slavia Sold By 
Blair & Co., Inc. 

While an issue of $3,000,000 six months 6% Treasury 
gold notes of the Kingdon of the Serbs, Croats and Slovenes 
(Yugo-Slavia) was formally offered yesterday (Sept. 25) by 
a banking group headed by Blair & Co., Inc. and the Chase 
Securities Corporation, it was announced that the issue had 
been disposed of privately, all of the notes having been 
subscribed for. The purchase of the notes by the banking 
group had been made known on Sept. 24. The proceeds 
will be used to refund $3,000,000 Notes maturing Sept. 30 
1925. The offering of the new issue was made at 100 and 
interest to yield 6%. The notes will be dated Sept. 30 1925 
and they will mature March 31 1926. They in denom. 
of $1,000. Principal and interest payable at maturity 
United States Gold coin at the offices of the Chase 
Bank of the City of New York and Blair & Co., 
City without deduction for any 
future, 
therein. 

From information 
furnished by Dr. M 
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in 
National 
in New York 
tazes or imposts, present or 
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contained in the 
. M. Stoyadinovitch 


offering circular, 
, Minister of Finance 


| among this week’s offerings, 


| closed, 
| has been oversubscribed both in New York and Oslo. 





of the Kingdon of the Serbs, Croats and Slovenes, we take | 


the following: 
Direct Obligation. 

These Notes are to be the direct obligation pf the Kingdom of the Serbs, 
Croats and Slovenes, and the issuance thereof is duly authorized pursuant 
to the Finance Law of July 31 1925. The Government agrees that until 
these Notes are paid it will not issue any evidences of indebtedness having 
any specific security without giving these Notes priority in respect of such 
security. 

Economic Progress. 

During the last few years Yugo-Slavia has made great progress in improv- 
ing its financial and economic situation and in consolidating the various 
political units which form the Kingdom of the Serbs, Croats and Slovenes. 
The recent agreement between the Serbian and Croatian parties and the 
co-operation of representatives of the Croatian Peasant Party in the 
Government is one of the most important events in the Kingdom since the 
war, in stabilizing the politics of the Kingdom. For the fiscal year 1924- 
1925 the estimates of receipts and expenditures were fixed at Dinars 10,405,- 
000.000 whilst the actual budgetary expenditures amounted to Dinars 
10,579,000 ,000 and the receipts attained the figure of Dinars 11,190,000,000, 
leaving a surplus of receipts over expenditures of 611,000,000 Dinars. The 
bulk of this surplus was applied in payment for railway construction and 
equipment and for other productive capital expenditures. The estimates 
for the next fiscal year 1925-26 are balanced in the budget at Dinars 11,910,- 
000,000. For the last twelve months both Sterling and Dollar exchanges 
have remained steady; Dollar exchange improved gradually from 1.2c. per 
Dinar early last year to about 1.78c. per Dinar, the present rate, which 
means an increase in value of 48%. This large appreciation in the value of 
the national currency should be borne in mind in estimating the real increase 
in Government Revenues. Early last year the State signed a treaty with 
Italy determining the status of Fiume and later a commercial accord 
between the two countries was signed which has already exerted a favorable 
influence, both imports from and exports to Italy being higher than those of 
any other country. The commercial accord has been recently completed by 
a number of conventions which finally settled all questions between the two 
countries which will contribute further to the improvement of economic 
conditions. On June 20 1925 a new customs tariff was put in force, which 
new tariff will serve as a basis for future commercial treaties, several of 
which are already being negotiated or terminated. 


Governemnt Revenues. 

The net receiptsfor the last five years from Customs and Monopolies and 
gross receipts of State Railroads, which constitute the 
revenues of the Government. Receipts from the above 
g rst five months of 1925 compare as follows in Dinars: 

Customs. Monopolies. 
1925 (5 mos.)___ 651,932,690 1,173.402,617 1,362,.537.251 3,187.872.558 
1924 (5 mos.)___ 664,006,827 790,250,811 932,809,570 2,387,067,208 

The revenues from these sources in the whole of 1924 at the monthly 
average rate of exchange aggregated $80,750,000 whilst for the first five 
months of 1925 these revenues already aggregate $51,500,000 against 
$28,800,000 for the first five months of 1924. 


Bank Note Circulation. 


The volume of bank notes in circulation for the last two years has been 
practically stable, fluctuating according to seasonal requirements between 
about five and a half and six milliards of dinars. 
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OfferinglofjCity of Oslo (Christiania) Bonds—Books 
Closed. 


The offering of the 10,000,000 kroner City of Oslo (Chris- 


tiania) bonds by L. F. Rothschild & Co. and A. Iselin & 
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was made on Sept. 21, and it 
(Sept. 25) that the books had been 
Rothschild & Co. announcing that the issue 
Details 
of the issue, the offering price, &c., were given in our item 
of a week ago 
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$740,000,000 Loans to Be Sought Here by Foreign 
Nations—-Germany, France, Italy, Belgium, Japan, 
Czechoslovakia, Austria, Hungary, on List— 
Credits Depend on Debt Adjustments. 

The following 
the New York 
(Sept. 25): 

Opening of the French debt funding negotiations, with a prospective 
settlement likely to pave the way for a fresh flood of European loans, has 
directed attention to America’s growing prestige as banker to the world. 

Loans to foreign countries and industries, including private bank credits 
and advances, so far this year have exceeded $1,.000,000.000 and with 


negotiations pending for an additional $1,000,000,000, 1925 promises to 
set a new high record in foreign financing. 


Associated Press advices are taken from 
“Journal of Commerce’’ of yesterday 


Prospective Loans. 
tased on inquiries from foreign governments 
tries, tentative estimates made 
to various countries as follows 
$200 .000 .000 | Czechoslovakia- 
180.000 000 | Japan . 
100,000,000 | Austria alii 
- 75,000.000 | Hungary 
her loans, 


, municipalities and indus- 
in banking circles list prospective loans 


Germany. 
France 
Italy 


Belgium 


.$70 000,000 
50 000.000 
37 500.000 

— 30.000 .000 

from $1,000,000 to $25,000,000, 


Scores of ot 


ranging in size 


listed as possibilities. 

| months the chief obstacle 
has been the tightening 
on the funding of wa 
It ily, 
Belgium 
loan to aid in the sta 


are 

For sever in the way of large scale 
of American 
r debts 


European 
strings pending 
This has effectively closed the 
ind other nations whose war debts 
settlement last month and is now 
bilization of its money situation. Jankers 
ited their willingness to assist in such a program as soon as the 
is ready to proceed, which may be late this year. 

If satisfactory debt settlements are reached at conferences between the 
United States and the French and Italian Governments, it is considered 
certain that large private loans to these countries will follow France is 


borrowing 


agreements 


purse 


door to France, Czechoslovakia 


negotiated a 


i 


are unrundaegd 


have ti 


country 


in 


| expected to ask for at least $100,000.000 and Italy probably will replace its 


present $50,000,000 exchange stabilization credit with a loan of $100,000,- 
000 or more. Flotation of a $50,000,000 Czechoslovakian bond issue awaits 
only a similar agreement as to its war debt. 


German Cities Seek Loans. ‘ 

Bankers who have recently returned from Germany reported that no 
further financial aid would be needed by the Centra] Government for some 
time. The largest undertaking in Germany at the present time is the 
development of the German Rentenbank as an institution to finance the 
promotion of agriculture. This bank recently obtained an initial $25,000,- 
000 installment ot a loan which may total $100,000,000. Scores of German 
cities and industries have applications on file for the sale of small bond 
issues. Austria and Hungary are interested mainly in obtaining new capital 
for the rehabilitation of their industries. 

Relaxation of Japan's restrictions on gold exports and the possibility of 
that country’s return to the gold standard have aroused reports in Wall 
Street that Japan may follow Great Britain's example of fortifying itself 
with a large American credit. The only Japanese bond issue in sight, 
however, is one for the city of Tokio. which may total $50.000,000. 

Demands upon American bankers for financial assistance are manifold 
and varied. Public utilities in Japan, cotton planters in Ceara (Brazil), 
coffee growers in Sao Paulo, nitrate producers in Chile and steel manufac- 
turers in Hungary are seeking loans. 








Industrial” Mortgage Bonds of Finland—Permanent 
Bonds Now Ready. 


Permanent bonds of the Industrial Mortgage Bank of 
Finland 7%, due 1944, are now ready in exchange for interim 
certificates at the offices of Lee, Higginson & Co., New 
York, Boston and Chicago. 
=— 


Latvia Agrees to Refunding of War Debt to United 


States of $5,775,000. 

Regarding the proposal for the refunding of Latvia’s 
war debt to the United States, agreed to by the World War 
Foreign Debt Commission, we quote the following to the 
New York ‘‘Times’’ from Washington Sept. 24: 

Secretary Mellon announced to-night the conclusion of an agreement 
with Latvia for the settlement of its war debt to the United States. The 
agreement was signed at the Treasury Department late this afternoon. 

The indebtedness represents obligations received in connection with the 
sale of war supplies by the Secretary of War and obligations received from 
the American Relief Administration on account of the relief supplies fur- 
nished on credit. 

The amount of the indebtedness to be refunded is $5,775,000, computed 
as follows 
Principal amount of obligations to be funded 
Interest accrued and unpaid thereon to Dec. 

rate of 44% % per annum. 

— principal and interest accrued and unpaid as of Dec. 














_—- 





32,287 14 
15 1922 at the 
275 62 


2 76 
Te be paid in cash by Latvia upon execution of agreement - 562 76 


Total indebtedness to be funded into bonds 

Secretary Mellon gave out a statement showing the payments to be 
made under the terms of the settlement, in which Latvia has the option 
of semi-annual cash payments, beginning June 15 1926, and ending in 1930. 
The Secretary added that the economic situation of Latvia is good, that 
the country is engaged in large reconstruction work, that her ports are 


nd 
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convenient trade routes between Russia and Western Europe and that 
she is now in a position to meet her international financial obligations. 








New British Loan Issue Next Week—£40,000,000 
Conversion 314% to Be Tendered for by 
Tuesday. 
29 


ao 


The following special cablegram from London Sept. 
appeared in the New York “Journal of Commerce’”’: 

At a time when many close students of the financial situation were 
expecting the announcement of a new conversion scheme for War Loan 5s 
the Government surprised the market to-day by the totally unlooked for 
announcement that it was about to issue a £40,000,000 conversion 34% 
loan for cash. 

Tenders will be accepted at the Bank of England by Tuesday next at 
a minimum price of 7644. The next half year’s interest will be due in April. 

It is presumed that the proceeds of this loan will be devoted to reducing 
the floating debt, this latter now totaling £768,011,000, which is £25,816,000 
more than in March last. 

Previous issues of conversion 34s by tender were £30,.000,000 in April, 
which realized an average of 76.85%. The minimum acceptable tender 
then was 76%, while in January last an unlimited amount was offered for 
tender with a minimum of 77%, some £59.660,000 being then allotted 
with the average price, 77.55%, which included a three months’ accrued 
dividend. 

The unexpected addition of £40,000,000 to the floating supply of first 
class investment sccurities caused a sharp reaction on the Stock Exchange 
to-day. Furthermore arrangements for this issue are regarded as possibly 
implying no early reduction in the bank rate unless the rate be reduced 
to-morrow to assist the success of next week's flotation 





French Gold Loan a Disappointment—Total Subscribed 
Thus Far Is Only Four Billion Francs Toward 
Twenty Billiors Expected. 

York “Times” 
Sept. 18: 


From the New 
cablegram 
It 


we take the following Paris 
copyright ). 


is now 


t that the French Gove 


app2re: rnoment’s gold conversion loan 
will not be the success that had been hoped for Fifteen days before the 
end of the ubscription pericd it is understood that the total stands at 
around 4,000,000,000 francs, and authoritative estimates put the final total 
at not more than 5,000,000,000 francs 


The purpose of this 4% 
basis of 95 francs to one pound sterling 
of the 67,000.000.000 
long-term securities 


loan, with guaranteed payment of interest on a 
was to convert as much as possible 
francs of short-term national into 
At the inception it was hoped that the loan would 
retire between 15,000,000.000 and 20,000,000,000 short-term paper. 

The defense the Treasury, because in 
case of even a mild panic there would probably be presented for payment a 
greater amount of bonds of one, three, six and twelve months than the Bank 
of France and the Treasury could redeem, it being borne in mind that the 
circulation is about 5,000,000,000 francs from the legal limit and advances 
to Government within 3,000,000,000 of the present legal limit. 

There would then have to be inflation or repudiation It is to remedy 
this situation that M. Caillaux evolved the goldjoan. While the conversion 
of even 5,000,000.000 short-term paper means bettering the situation and 
incidentally decreasing interest payments about 100,000,000 francs annu- 
ally, it is quite clear that it does not solve the problem There would still 
remain more than 60,000,000,000 in defense bonds, and in the event of a 
panic it might not make much difference whether there were 67 ,000,000,.000 
or 62,000,000,000 francs in defense bonds out 

Of course it is the hope of the Government that a settlement of France's 
foreign debt to England and America wil] lead to a consolidation of the 
French financial] situation, removing the danger of panic and the conse- 
quent threat of large redemptions of defense bonds 

teferences to the Government’s gold basis conversion loan 
appeared in these columns July 11, page 146; July 18, page 
275; July 25, page 405; Aug. 22 page 


defense bonds 


bonds constitute a constant peril te 


ah, 


1168, and Sept. 12, page 1300. 


, pe . 
page 931; Sept. 5, 





Paris and Lyons Internal Issues. 

According to information received by Moody's Foreign 
Department, and made public under date of Sept. 18, the 
City of Paris is issuing an internal loan of 250,000,000 franes 
(about $12,000,000), bearing interest at the rate of 7°) per 
annum and maturing in fifteen years. Bonds are in denomi- 
nations of 500 francs and are being offered at 84144%, vielding 
currently about 8.28% and 8.89% to maturity. 

From the same source it is learned that the City of Lyons 
is issuing an internal loan of 30,000,000 frances (about 
$1,500,000), bearing interest at 7°; per annum and redeem- 
able by purchase in the open market at or below par or by 
drawings at par commencing in 1926, to retire the whole 
issue by 1935. Bonds are available in denominations of 
500 francs, which are being offered at 90%, vielding currently 
about 7.78% and 8.51% to final maturity. 





Japan tc Ship Gold to Protect the Yen—Has $48,000,000 

Ready, but May Send Only $10,000,000 
Cotton-Buying Season. 

The following is from the New York ““Times’’ of Sept. 19: 


Akira Den, Vice-Finance Minister of Japan, announced yesterday that 
the Tokio Government has $48,000,000 in cold immediately available fer 
shipment abroad if necessary to protect exchange, according to private 
cables received by New York bankers. It is considered lik 
$10,000,000 will be shipped to the Federal Reserve Bank of New York 
in the next two or three months when the pressure on yen exchange due to 
cotton purchases in this country is expected to reach its beight 

Further exports of gold by Japan are part of the program to protect 
exchange with the idea of returning to the gold standard some time next 


in 


ly that about 
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winter. The first shipment, amounting to $2,000,000. will be made on 
Sept. 20 to the Federal Reserve Bank of New York. According to word 
received yesterday by New York bankers, Finance Minister Yuko Hama- 
guchi has confirmed the details of the program and has announced that the 
gold shipments are ‘‘aimed at improving the international trade balance, 
as a preliminary step toward a return to the gold standard.” 

It was also learned definitely that the $50,000,000 City of Tokio loan 
which Kenzo Mori, Japanese Financial Commissioner, has been authorized 
by the Government to contract will be placed in New York. The original 
plan was to float part of this issue in London. The loan has been delayed 
by the opposition of Japanese bankers, who have contended it was not 
necessary to go out of the country to raise the needed funds, and suggested 
that at least part of the issue be floated in the domestic market. It is 
understood that the loan will be placed in New York in a month or so. 
It is being arranged chiefly for the development of Tokio into a modern 
city as part of the earthquake reconstruction program. 

Japanese purchases of cotton in the United States this year are estimated 
at between 600,000 and 700,00 bales, of which less than 50% has been con- 
tracted for to date. The large purchases yet to be made, necessitating 
the sale of yen and the purchase of dollars, would be expected to depress 
Japanese exchange, as is usual at this time of the year. An additional 
factor is the high price of silver, which causes many Chinese merchants 
to sell yen and acquire silver, which is the basis of the national currency 
in China. 

Later in the year payments for silk in large quantities will begin coming 
into Japan, and this usually causes a return to an upward trend in yen. 
The turn usually is reached in November, and it is to govern exchange 
until then that the gold shipments were decided on, constituting a relaxa 
tion of the gold export embargo for the firs time in nine years. 





Send £3,000,000 to Hong Kong—British Colonies’ 
Secretary Places Credit at Bankers’ Disposal. 
From the New York “Evening Post”’ of last night we take 
the following Associated Press advices from Hong Kong 


Sept. 25: 

Replying to the petition of Chinese bankers and merchants, who urged 
the Governor to relieve the economic crisis which was threatening wide 
spread financial disaster, the British Secretary of State for the Colonies 
has agreed to place £3,000,000 at the disposal of Hong Kong. ‘This will 
relieve the financial stringency 





Belgium to Back Exchange—Stabilization Credit Will 

Be Sought Here and in London. 
advices Sept. 24 published in the New York 
“KI vening Post’”’ state: 

The Belgian Minister of Finance says that Belgium is negotiating for an 
exchange stabilization credit for early next year in New York and London. 
Otherwise foreign borrowing is finished. The Congo will obtain from now 
on the necessary development funds upon her own credit standing, he added 


Brussels 








Polish Buying Boosts Dollar in Berlin- -Reichsbank 
Gets Large Orders in Zloty Exchange Canceled 
as Premiums Are Paid. 


From Berlin Sept. 24 the New York “Times’’ announces 
the following copvright advices: 

Heavy purchasing of dollar notes in exchange for Polish zloty has caused 
such a scarcity of United States currency in Berlin that the dollar to-night 
was quoted at 4.25 marks. It was necessary for the banks to pay a premium 
to fill large orders of the Poles, one of which amounted to $80,000. 

The Reichsbank stepped in, fearing that the high quotation might give 
a wrong impression regarding the stability of the mark, and succeeded in 
canceling several other big orders. The heavy Polish purchases here are 
attributed to the restrictions against buying foreign currencies in Poland, 
the large Polish purchases of merchandise in America which must be paid in 
dollars, and the desire of holders of zloty ot protect themselves against the 
continually falling Polish money. 








British Banks Stop Mail Credits to Polish Banks. 

The ‘“‘“New York News Bureau”’ under date of Sept. 24 re- 
ports the following from the Central News at London: 

As a result of the recently reported instances of misappropriation of funds 
belonging to British traders by Polish banks, the British bank. it is an- 


nounced, have ceased giving the Polish banks mail credits. Some Polish 
banks pay sterling bills in zloty instead of sterling. 








Russia Opens Paris Bank— Institution to Handle Deals 
Between Soviet and France. 
The following Paris Associated Press advices Sept. 25 are 
from the New York ‘“‘Evening Post”’: 
A Russian bank prepared to finance all commercial operations between 
Soviet Russia and France and Belgium is to be opened here shortly. It 


is to be known as the People’s Bank. M. Gavriloff, Chairman of the bank, 
has just received authorization from Moscow to open the institution. 








Name of Imperial Ottoman Bank Changed to 
Ottoman Bank. 
The name of the Imperial Ottoman Bank, by a resolution 
of a general meeting of the shareholders of the bank, has 
been changed to “Ottoman Bank,’’ effective Oct. 1 1925. 








Provisions of German Law for Revaluation of German 


Bonds—Special Commissioner to Establish 
Office in New York for Exchange of 
Bonds. 


Details regarding the provisions of the recently enacted 
law for the revaluation of German pre-war bonds, were 
| made public at Washington on Sept. 18 by the German 
| Fmbassv. the announcement indicating that in order to 
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facilitate the exchange of old mark loan bonds of the German | 


Government a special commissioner will establish an office 
in New York City in the near future. It is further 
nounced that it will not be necessary for American holders 
of these mark loan bonds to take steps for the protection 
of their rights before by the special commissioner 
of detailed advices as to the proper procedure to be taken, 
and it will the bonds to 
Europe. The signing by President von Hindenburg of the 
revaluation bill was noted in July 
402, and on page 1299, 12, we 

to the fact that American hol industrial and 
similar bonds must fil thei 
holdings Dee. aluation of such 
debts the law. the Em- 
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n Federal] States and n 


wishes to give the public 


ds of the German Government 


inicipalities the following provisions 


Mark loan Bonds of the 


against redemption loa 


German Government 
by the issue of 25 marks 
1,000 marks’ face va of the old bonds The 
bonds are not entitled to demand payment. No 
interest is payable on these new bonds before Gern 
the peace treaties for the p: 

In addition 
bonuses for every 


will be exchanged 
n bond worth of redemp 
tion loan bonds for each 


holders of 


lue 
these new 
any’s obligations un 
of reparations are fulfilled 

the original holders of old bonds will receive upon application 
500 marks’ worth of their redemption loan bonds. The 
Hotted within thirty years after Jan. 1 1926 On the bonus 
paid five times the amount of the face value of 
1%% interest from Jan. 1 1926 
considered original holders who have acquired old 
1920, and who have since been in continuous possession 
in which the old 
in cases of inheritance, 


der 
yment 


bonus will he 
drawn the creditor will be 
the bonus, together with 

All such persons are 
bonds befcre July 1 
The 
acquired hy 
Julv 1 1920 

(b) On mark loan bonds of Federal! States and municipalities similar 
Provisions apply 


Special Commissioner to Es 


(c) In order to facilitate the exchange 
German Government and probably 


thereon 


of same same applies to certain cases bonds were 


operation of law, for instance after 


tablish Office in New York. 


of old mark loan bonds of the 
also of the Federal States and munici 
palities, a specia] commissioner will establish an office in New York in 
the near future. It will not be necessary for American holders of the above 
mentioned mark loan bonds to take steps for the protection of their rights 
before the special commissioner will have issued detailed advices as to the 
proper procedure to be taken. 
to Europe. 


It will not be necessary to send the bonds 

Revaluation of Private Debts. 
2. As to the revaluation of certain classes of private debts the following 
provisions will obtain: 

(a) Mortgages and similar rights on rea] estate 
mortgages on railroad property will generally be revalued at 25% of the 
gold value. No time limit is given for this revaluation. The creditors 
cannot demand repayment before Jan. 1 1932, but from Jan. 1 1925 they 
are entitled to interest at a gradually increasing rate. 

The fact that the mortgages or similer rights have been paid does not 
prevent the revaluation. In cases, however, in which payment was made 
before July 15 1922, the creditor is not entitled to revaluation if he did not 
reserve his right in accepting payment. In cases of mortgages paid, the 
creditors must make their request for revaluation known to the respective 
revajuation offices, i. e., the German district court within the district of 
which the respective property is situated. For this notification a time limit 
is given, running until January 1926 

On account of the difficult questions involved in most of these cases of 


revaluation of mortgages, it would be advisable for the creditors to consult 
a German lawyer. 


, maritime mortgages and 


Revaluation of Industrial Bonds. 

(b) Industrial and similar bonds are generally revalued at 15% of their 
gold value. The creditors must send the debtor an application for re- 
valuation, together with the bond certificates or certificates of deposit. 
As to repayment and payment of interest, the same provisions apply as 
aforementioned under 2-A. 

In addition to the revaluation the original holders, as defined above under 
1-A, are entitled to so-called beneficiary rights amounting to 10% of the 
gold value of their bonds. Interest is payable on these beneficiary rights 
from the surplus of the company during the next years and furthermore 
installments for amortization. 

The cebtors must publish a general request in the next Reichsanzeiger for 
the creditors to file the application for such beneficiary rights. The 
debtors must publish this request between Aug. 29 1925 and Sept. 30 1925 
Creditors having their residence outside of Europe must file their applica 
tion within four months after the publication of the request in the Reich- 
ganzeiger 

For American original holders of these bonds this term wil] therefore not 
expire before Dec. 29 1925, and not later than Jan. 30 1926 It would 
appear to be advisable for American bondholders not to wait for the debtor's 
request, but to file their applications for the beneficiary rights immediately 
with the debtor, enclosing bond certificates or certificates of deposit and 
documentary proof of their continuous original ownership, 
for above. 

Revaluation is also granted for bonds heretofore drawn or called for 
redemption. If an owner, of American residence, did already deliver his 
certificates to a bank in charge of the redemption on behalf of the issuing 
firm, he must then file with that bank his application as to revaluation and 
the granting of beneficiary rights within a time limit expiring by Dec. 31 
1925% 

If he claims the privileges of an original holder he must at the same time 
request the bank to send his documents in his name to the issuing house 
in order to inform the debtor of his original ownership. 

(c) Loan berds issued by public corporations and similar corporations as 
owners of economic enterprises are generally revalued at 15% of the gold 
value. As to repayment and interest, the same provisions apply as set 
forth under 2A. 

The revaluation of mortgage bonds, savings bank deposits and insurance 
claims will be performed by liquidation and distribution of the old assets 
of the debtors. 


as provided 








No time limits have as yet been given for applications for revaluation in 
the cases quoted in this paragraph It would, however, appear to be 
advisable for the creditors to communicate with their respective debtors 
as to the question of revaluation of their paper mark debts. er. | 

d talances of current accounts are as a rule excluded from revaluation. 

The German Embassy in Washington and the German Consulates in 
New York, Chicago, San Francisco, Seattle and New Orleans will be 
pleased to answer any further special inquiries. 








German Reparation Receipts and Payments for Period 
Ended Aug. 31 1925. 
the first annuity year to Aug. 31 1925 German repara- 


celpts under the D: 1,000, 
statement, ul 





ves 457,572 
according der date of 
10, which has just come to us from 8. Parker Gilbert. 
The payments for amounted to 893,444,301 gold 
For the month of August 1925 the receipts were 

3,861 gold mark : the payme! 5702 

‘ks. The following is the 8 and 

to Aug. 3 luced to gold 


1925 
lents 


iwes plan totals d 


marks, to the 


Sent. 


the year 


s, whil ts were 76,25¢ 


Summary of recely t 


(on cash basis, re 


First Annuity 
Year, Cumulative 
Total. 

Cold Marks. 


800,000 ,000.00 


Month of 
August 1925 
A Receints— Gold Marks. 
Cash withdrawn from proceeds of Ger- 
man External Loan 1924 . - 70,079 
Cash received from Deutsche Reichs- 
bahn-Geselischaft; Interest on Repara- 
t bonds for First Annuity Year .100.000 000 00 200,000, raf 00 
Interest received sles 198. ,.24 993 572.82 
Exchange differences = : 25 or7 78 163 ‘999 63 


860 93 1,000,457 ,572.45 


577.91 


Total receipts_-_--- ese 

RB. Payments 

. To or for the account of— 
Great Britain. __-—- 1 722,721.31 189,563 .496.74 
France 36,43 10 396.: 79,043.33 
Italy ani ln add ee 3.750.65 60. 74 403.89 
Belgium... .. . : 53 5.! 93% 487 .000.07 
J mg } : : 

rb-Croat- ‘Slovene 

Portus: il 
Run 


State. s 


Poland 
For expenses of — 
Reparation Commission 
Rhineland HighCommission. 
Mi! nary Comn ission of Control. 
Naval Commission of Control. 
Furopean Commission of the Danube. 
For service of German External Loan 
1924 
. On account of cost of administration of 
Office for Reparation Payments 
Discount on payment made by Deutsche 
Reichsbahn-Gesellschaft in advance 
of due date 


5.459 ,000.00 
© 429 887 .64 
7.750.739.81 
70,000.00 
216,106.33 


77 529,576.60 
3,826.5 3,700,000.00 


5,533 


202,802.16 


893 .444 301.56 
107 013,270.89 


1 000,457 572.45 


Total payments- ----- -- 
. Balance of cash at Aug. 31 1925 





Offering of 63,756 Shares of Capital Stock of Virginian 
Joint Stock Land Bank. 


Taylor & Co., Inc., and Gilbert Eliott & Co., who 
22 offered 63,756 shares of Virginian Joint Stock 


C. G. 
on Sept. 
Land Bank Capital stock, announced the same day that 
syndicate subscriptions to their offering were received in 


excess of the amount offered, and that subscription books 
had been closed. The new stock was offered at $9 25 per 
share and accrued dividends. The stock is in shares of $5 
and the present dividend rate is 10% (50 cents a share). 
Dividends are payable on the first day of January and July. 
According to J. B. Madison, President of the Virginian Joint 
Stock Land Bank, the purpose of the financing is to provide 
for the merger of the Columbus Joint Stock Land Bank with 
the Virginian Joint Stock Land Bank, reference to which 
was made in our issue of Aug. 22, page 936. The Virginian 
Joint Stock Land Bank was chartered May 7 1917. Its 
initial paid-in capital of $250,000 was increased last March to 
$700,000 and is now being increased to $1,000,000. The 
following balance sheet is a preliminary estimate, reflecting 
the present financing and is based upon the respective balance 
sheets of the two banks, as reported by the Treasury Depart- 
ment July 31 1925, and is intended to indicate the approxi- 
mate condition of the Virginian Bank upon the completion 
of the merger, the final figures, it is stated, not yet being 
available. 

PRELIMINARY CONSOLIDATED BALANCE SHEET. 

Assets 

a eee 
Interest accrued but not yet due on mortgage loans- 
United States Government bonds and securities 
Interest accrued but not yet due on bonds and securities 
Other interest accrued but not yet due 
Cash on hand and in bamks 
Notes receivable, ptances, & 
Accounts receivable 
Instal'ments matured (in process of collection) 
OS eer 
Furniture and fixtures. - 
Real estate 
Se MD, pct accent 
Excess of expenses and interest c harges over earnings 


770 62 
5.200 28 


acce 


Total assets 
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Liabtiities— 
Farm Loan bonds outstanding..._...................--- $14,331 .700 00 
Interest accrued but not yet due on Farm Loan bonds 


paiehio 178.928 67 
PIE. 0c < ont ene ckinaminmmesabamedeabadiebae 100.000 00 
Se Ns... cca cceoabidudeseuaekeesducsueaan  séuenbazes 
Other interest accrued but not yet due__._..._____.__--- 222 21 
Due borrowers on uncompleted loans............------- 500 00 
Amortization installments paid in advance_..._.__...---- 8.345 70 | 
Farm Loan bond coupons outstanding_..............--- 37.017 50 
Dividends declared but unpaid.__.._........-..__.----- a 
ee 8,801 11 
PN i ng eh $14.664,515 19 
Net Worth 
I OO $1,000,000 00 
I eo eae oe ek ee 200.900 00 
Surplus, reserves and undivided profits...............--- 36.519 69 
Total liabilities and net worth...................-.-- $15.90! .034 88 


The Virginian Joint Stock Land Bank has paid in dividends 
to stockholders since its inception, an amount equivalent to 
approximately 75% of its entire initial paid-in capital. 

The stocks of Joint Stock Land Banks have the same 
exemption from State, municipal and local taxation as na- 
tional bank stocks and need not be declared by the owner 


for such purposes. The dividends are exempt from the 
Federal normal income tax. 





Offering of $500,000 Bonds of Union Joint Stock Land 
Bank of Detroit. 

C. F. Childs & Co. offered on Sept. 21 at 102 and interest 

to yield 4.25% to the optional date and 44% 


thereafter, 
$500,000 414% 


farm loan bonds of the Union Joint Stock 
Land Bank of Detroit. The bonds, dated July 1 1925 and 
due July 1 1955, will be redeemable at 100 and accrued 
interest on July 1 1935, or on any interest date thereafter. 
Principal and interest (July 1 and Jan. 1) will be payable 
at the Union Joint Stock Land Bank of Detroit, Mich., 
at the Guaranty Trust Co., New York. They are coupon 
bonds in denominations of $500 and $1,000, fully registerable 
and interchar geable. 

O. P. Gossard, Vice-President and Manager of the Union 
Joint Stock Land Bank of Detroit, summarizes as follows 
the salient features with respect to the bank's operations: 

The Union Joint Stock Land Bank of Detroit was organized May }! 


and given charter No 
surplus. The 


or 


: 1923 
79 with paid-up capital of $250.000 and $25.000 
charter provides for loans to be made in Michigan and 
Ohio. These two States are recognized as being among the best adapted 
States in the Union for diversified or general farming. Soil. climate and 
market conditions are exceptionally good and the borrowers are afforded 
the best opportunity to pay their obligations. Loans are made only 
in the parts of these two States where the community is prosper us and 
has a reputation of having staple land values All applications for loans 
are passed upon by officers of the bank who have had years of successful 
experience in the farm mortgage business and who are familiar with the 
territory in which the loans are made. 


Analysis of Loans as of Sept. 
Total loans { Michigan—680 


tle —185-. 


( 
The following ec 


1 1925. 


$3 .063 .500 00 
765 > HFN 09 


llateral secures outstanding bonds totaling $3.559 990 00 

Owners’ valuation of farms ET ae a ee $14 878 882 00 

Appraises valuation of farms... ....cccoccccccccicceeccce 10 669 814 00 

ED ee ea ee peer e 4,320 352 00 

Average amount loaned per arn hig: epi haste Rs 4405 14 

étebe deena 4.138 37 

Average number of acres per farm | Mic INS wo oe oa acres 121.75 

a acres 92 326 

Total ecres/Mic ee a a aes ae acres 82.796.00 

r | ROAR aie a eee acres ads ORS 00 

Average appraised value per ‘acre (incl. buildings) {Mic higan $102 16 

| Ohio 129 38 

Average amount loaned per ac ro; eeigne PES Lae 37 00 

$atebeses ddbeddn eet 44 88 

Si he a ght tak Geta lig ee Be a BE re None 

Interest de linquent over 90 Gsiswakst cbaunesnnsadeceen None 
, é ‘ 

Frank W. Blair, President of the Union Trust Co. of 

Detroit, is President of the Union Joint Stock Land Bank of 


Detroit. 








$200,0C0 Bonds of Fletcher Joint Stock Land Bank Sold. 

The bond department of the Fletcher Savings & Trust 
Co. of Indianapolis has issued, and sold, at 102% to yield 
about 4.18%, $200,000 414% farm loan bonds of the Fletcher 


Joint Stock Land Bank. The bonds will be dated Nov. 1 
1925, and will become due Nov. 1 1955. They will be 


callable Nov. 1 1935 or at any interest date thereafter at par. 
Interest will be payable semi-annually May 1 and Nov. 1. 
The bonds will be in denominations of $1,000, $500 and 
$100. They are issued under the Federal Farm Loan Act 
and are exempt from Federal, State, municipal and local 


taxation. The capital stock of the Fletcher Joint Stock Land 
Bank is owned, with the exception of the directors’ shares, 
by the Fletcher Savings & Trust Co. 





Redemption of Joint Stock Farm Loan Bonds. 

The Illinois Joint Stock Land Bank of Monticello, IIl., 
has called for redemption on Nov. 1 1925 bonds numbered 
as follows, issued by the Illinois Joint Stock Land Bz 





Monticello, Ill., on Nov. 1 1920, with maturity date of ; 
Nov. 1 1940, and callable five years from date of issue: 





Registered Bonds 


pon Bonds 
M 5001 to ot" 5048, Inclusive M 5001 to M 5003, Inclusive 


M 5052 to M 5150, Inclusive 

The bonds are payable upon presentation on Nov. 1 
at the First Trust & Savings Bank, Chicago, IIl. 

The Virginian Joint Stock Land Bank of Charleston, 
W. Va., has called for redemption on Nov. 1 1925 certain 
of the Farm Loan bonds issued by it on Nov. 1 1918, May 1 
1919 and Nov. 1 1919, maturity dates Nov. 1 1938, May 1 
1939 and Nov. 1 1939, callable five years from date of issue. 

The Iowa Joint Stock Land Bank of Sioux City, Iowa, 
has called for redemption on Nov. 1 1925 certain coupon 
bonds dated May 1 1918, due May 1 1938, callable May 1 
1923; also coupon bonds bg Nov. 1 1918, due Nov. 1 
1938, callable Nov. 1 1923; likewise coupon bonds dated 
May 1 1919, due May 1 py Ag callable May 1 1924, and 
coupon bonds dated Nov. 1 1919, due Nov. 1 1939, callable 


Nov. 1 1925. The numbers appear in an advertisement on 
another page. 








Conferences Between French and United States Debt 
Missions—Proposal of M. Caillaux. 


During the past two days the French Debt Mission headed 
by Joseph Caillaux, the French Finance Minister, and mem- 
bers of the American Commission (the World War Foreign 
Debt Commission) have come together with a view to 
effecting an adjustment of the French war debt to the United 
States. M. Caillaux and those serving on the Commission 
with him arrived in New York on the French Line steamer 

aris on Wednesday, the 23d, and almost immediately de- 
parted for Washington, where the conferences with the Amer- 
ican Mission were opened on the succeeding day. A funding 
proposal submitted at the outset of the conferences by M. 

Caillaux failed of acceptance by the American members and 

yesterday (Sept. 25) on behalf of the latter a counter proposal 
is reported to have been made by Secretary of the Treasury 
Mellon. This is apparently as far as the proceedings have 
gone, the further exchanges being scheduled for to-day 
(Sept. 26), when the members of the two commissions will 
meet jointly this morning. In its account of yesterday’s 
proceedings, the New York ‘‘Evening Post’’ had the follow- 
ing to sy last night in its Washington advices: 

The American Commission, it was said officially in behalf of Secretary 
Mellon, went over the Caillaux proposal with extreme care and designated 
specific items which they found objectionable. 

Mr. Caillaux and his associates were told plainly that the * 
constitute the best France could make when the French capacity to pay, 
now and in the future, was scrutinized. One comment was that the pro- 


gram thrown on the table yesterday by M. Caillaux at the opening of the 
negotiations was little more than his ‘‘second best proposal." 


offer"’ did not 


France's Second Best Offer. 

The plan submitted by the French Finance Minister and rejected to-day, 
with suggestions how it might be improved, seemed to have been nothing 
more than a statement of what France could do at once, without further 
negotiations. France, M. Caillaux informed the American Commission, 
could begin immediate payments on the principal sum of about $25,000,000 
for the first five years, $30,000,000 for the next five and payments ranging 
from $45.000.000 to $50,000,000 for the next ten. For the last forty-two 
years of the accepted sitxy-two year period those payments would be about 
$80,000,000. The total sum paid over the sixty-two-year period would be 
more than $4,000.000,000. 

The question of interest was not covered and it has not been made clear 
whether the proposal precludes consideration of interest or whether M. Cail- 
laux intended to leave that to negotiations. 

The details of the American counter-proposal were not disclosed, but it was 
obvious the American negotiators are standing squarely on the method of 
funding the principal adopted first in the British and in all subsequent set- 
tlements, and the French were informed that the Commission stood ready 
to negotiate on the subject of interest, both running interest and the amount 
of reduction that would be allowed the French on the accrued interset, which 
figured at 5% on the Treasury's books, amounts to nearly $900,000,000. 


Cailluaz Talks of Offer. 

Although Secretary Mellon, Chairman of the American Commission, 
would authorize no formal comment on the day's devclopment, M. Cailluax 
received newspaper men at the French Embassy. 

M. Cailluax gave formal confirmation of the fact that he had submitted 
a specific proposal to the American Commission. He declined to say 
whether it constituted a minimum or a maximum of French effort for 
an acreement. 

“Yes, I submitted a proposal,” 
I wrote it myself on the boat.” 

Pressed regarding its nature, or extent, 
with a characteristic gesture, returned: 

“T never answer second questions; I answer only the first one.” 


he said, ‘“‘and I think it was a good one. 


the picturesque Frenchman, 


Calls on Diplomacy. 

Newspaper men who prodded M. Cailluax to say whether or not his first 
proposal would be final, whether he was prepared to negotiate or com- 
promise or would stick to his first offer, touched the button which revealed 
the diplomat 

“Tl never stick,” he exploded. “I am a public man of long experience.” 

M. Cailluax, it was said, had brought to Washington a program in general] 


| outline similar to that he carried away from his London conferences with 


ank of | 


Winston Churchill, the British Chancellor of the Exchequer. He proposes 
to secregate the several types of French obligations to the United States. 

The first would be the so-called ‘‘cotton loans"’ made prior to American 
entrance into the war. 
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Would Hinder Funding. 





The second group would be the Treasury advances to the account of 
the Bank of France for the stabilization of her currency 

The third would be the actual war loans 

The fourth, the post-war debts owing for surplus army supplies left 
in France to the amount of about $400,.000.000. 

Such segregation of the several components in the aggregate of Frenct 
obligations to the Treasury of the United States is contrary tothe policy | 
followed by the Amerie Debt Commission in its funding adjustments | 
with Great Britain and other countri } 

Accurate informatien about the ctual fieures embodied in the first | 
Caillaux statement of what France could pay \ not forthcoming It w | 

id that one of the primary causes of American disappointment arose fror 
the fact that the ¢ ] chedule of payme s did not reach t r | 
rn irmum me years hence, the figure regarded by the United State 
the bed-rock basis of consideration 

It was reported that France purposed to start her payments at something 
like $20 ,.060.000 to $30,000,000 ear and work steadily up over a period 
of probably twenty years unti] annual payments of from $80.000.000 t 
$90,000,000 would be reached It id those figure were below the 
extreme outside the Amcrican commission ever had reckoned as a minimun 
even considering that such a sum would be paid over a lonver stretch of 
years than the term of the British settlement ixty-tv years 

Argument tre Conrincing. 

In fairne to the French Minister of Finance, it should be that the 
data on the financial position of his country carried some impressive argu 
ments, so much so was it. that some of the American commission rs whe 
had scouted the whole theory of French inability to pay, began to expres 
doubt that France could make return for her American borrowings in any 
thine like the sum thought consistent with an obligation of $4,000,000 000 

The Caillaux data were said to have been impressive in their showing cf 
the French internal debt, which is carricd at around 5%, and the revenues 
accruing from the tax levies. 

Although M. Caillaux made no representations such as those which 


enabled Belgium to gain a special treatment on her debt, the American 
re at all certain he does not purpose doing so in subse 
quent negotiations The issue of “moral obligations’ might not be pro 
duced from the Caillaux portfolio until a more psychologically favorable 
moment 
Some of the 
will not con 


commissioners not 


American commissioners are confident that the negotiations 


lude without the French ha brought forth the 


ving memoran 
dum signed by President Wilson, Lloyd George and Clemenceau at the 
Paris peace conference, securing France against attack by promises by the 
United States and Great Britain until the League of Nations could come 


a sufficiently powerful institution to offer such a guarantee 

It was believed that France would contend for special consideration uncer 
that ‘‘moral oblig\ tion" on the score that she made large concessions in the 
Treaty of Versailles, especially the Rhine had 
originally. 


frontier she demanded 

At the inception of the conferences on Thursday 
laux delivered 
“we'll go to work 4 
settlement satisfactory for all material interests, worthy of 
the past of the two great nations, combined in such a way as 


M.Cail- 
an address in which he said essayed that 


as practical men, desirous to come to 


to fortify peace and help the economic stabilization in the 
world.” the statement 
that “it is our duty to reach with you a conclusion in the 
estimation of each of our peoples, fair, and in the practical 
test of time, workable. The following are M 
remarks: 

Mr. Chairman, Gentlemen: 


Secretary Mellon, replying, made 


Caillaux’s 


“I have come from France entrusted by my Government to meet the 
obligations of my country toward the United States. 

“Highly appreciated members of our Parliament, belonging to all parties, 
chairmen or reporters of the financial and trade commissions of the Upper 
and Lower Houses, have been so kind as to accompany me. Like myself, 
these gentlemen have the greatest desire to reach a settlement. 

‘We do not forget and no one in our country will ever forget what we owe 
to America for her splendid work to end victoriously the war and for the 
generous help our people received from citizens of the United States in time 
of need. We neither forget and we feel sure nobody on this side of the 
Atlantic forgets the ties knotted between both our countries at the end of 
the eighteenth century. 

‘Now, if you wish, we'll go to work as practical men, desirous to come to 
a settlement satisfactory for all material interests, worthy of the past of 
the two great nations, combined in such a way as to fortify peace and help 
the economic stabilization in the world." 

Secretary Mellon's reply follows: 

“One by one the world is overcoming the effects of the war which so long 
after its termination linger with us. The Dawes plan is a forward step 
toward economic stability in Europe. The reconstruction of devastated 
areas approaches conclusion; governmental expenditures are becoming more 
regular, more certain of estimation and more possible of being met through 
taxation; and budgets approaching equilibrium. There still remain, how- 
ever, loose ends to be gathered in. War and post-war governmental! debts 
im many cases remain unsettled. 

‘To establish the binding character of an international promise and to 
protect its own citizens the creditor nation must seek adjustment. To keep 
good its word and te give itself time to recover its prosperity the debtor 
nation must determine its future liabilities. No concern can successfully be 
reorganized in the face of an unfunded demand obligation. So we meet her 
in council as business men to conclude the matter whichis in controversy 
between our two countries.” 


"ON TCT, 






. 


[Von 121. 


and in the practical test of time workable. In the constructive attitude of 
the representatives of the two countries, who now meet together, a solution 
will come. 

“Mr. Minister and gentlemen, I welcome you here.” 

With the arrival of the steamer Paris on Wdenesday, the 
ench delegation was met at Quarantine by Garrard Bige- 


S 


low Winston, Under Secretary of the Treasury and Secretary 
of the American Debt Commission; Myron T. Herrick, 
American Ambassador to France, and M. Daeschner, the 
French Ambassador to the United Siates At that time 
M. Call made the following statem ; 

I have come, accompanied by eminent members of all political parties in 
the French Parliament, to bring a settlement of our debts There is no in- 
tance in history in which France has failed to do so 

We are men of good will, my colleagues and I We shall have great 

re in meeting the men of vocd will who form the War Debt Foreign 
ce sion We are convinced that, thanks to our mutual loyalty, we 
h be able to reach an equitable and practicable agreement 

The United States and France. which have twice fought side by side upon 
the battlefield, cannot but attain a close understanding upon the basis of 
peace and righteousness 

. . ; . 

Those accompanying M. Caillaux include Senator Pau] 
Duy owner of “Le Petit Parisien’; Senator Henri Beren- 
ger, General Reporter of the Budget in the Senate; Senator 
Ferdinand Chapsal, Grand Officer of the Legion of Honor; 
Ser r Louis Dausset, Reporter of the Budget of the Min- 


Finance in the Senate; Deputy Maurice Jokanowskl, 
financial questions to Premier Poincare; 
Chambrun; Auriol 


Comptro le r of the French 


boring rly aq vi 


Marquis 


ser 


on 


Pi rre de 


Deputies 


and Lamoureux; Maurice Simor 





Treasury; Andre Moreau-Neret, Inspector of Finances, and 
M. Fromageot. 
J. P. Morgan Sails for Europe. 

J P Morgan sailed on Sent 1S on the Olympi ior a 
short stay in England. Mr. Morgan was accompanied by 
\ n Hugh Smith, partner in the London house of Morgan, 
Greniell & Co. Mr. Morgan, it is*stated will spend a short 
time in London and will stay a few weeks in the English 
country, returning to New York in December. 





A. C. Bedford, Chairman of the Standard Oil Company 
of New Jersey, Dies Suddenly. 
Alfred Cotton Bedford, Chairman of the Board of Directors 
of the Standard Oil Co. of New Jersey, and one of the 
outstanding figures in the financial and industrial world, 
died sudenly of heart disease on Monday morning, Sept. 21, 
at his country home, Pemberton, at East Norwich, L. I. 
He had been ill only 20 hours. Mr. Bedford’s death came 
as a complete surprise to the business and financial world, 
though his close associates had known for some time that 
he was in poor health. His physician, it is said, upon 
Mr. Bedford’s return from Europe early in August, had ad- 
vised him that his heart was in delicate condition, but, he 
said, he saw no need for immediate alarm. Mr. Bedford 
was born in Brooklyn on Nov. 5 1864 and was educated 
at Adelphia Academy, now Adelphi College. Afterward 
he traveled and studied in England, Switzerland and Ger- 
many. His first business occupation was a clerkship in the 
wholesale dry goods firm of E. 8S. Jaffray & Co. of this 
city, where, however, he remained only a short time. In 
April 1882 he entered the employ of the Bergenport Chemical 
Co., a subsidiary of the Standard Oil Co., at the request of 
Charles M. Pratt, whom he sueceeded as General Manager 
of the company when the latter in 1889 became a member 
of the Standard Oil Co. directorate. Later Mr. Bedford 
became general representative of Charles Pratt & Co. and 
devoted a great deal of his time to the numerous activities 
of that concern. Representing the Pratt interests, he was 
made a director and Treasurer of the Long Island R.R., and 
later, still in the same interest, he became a director and 
Secretary of the Ohio River Railroad Co. Subsequently he 
became President of the Portland, Ore., General Electric 
Co.. President of the Pratt & Lambert Varnish Co. of the 
Self-Winding Clock Co. and a director in many other cor- 
porations. In 1907, at the age of 45, Mr. Bedford was clected 





“We were glad to receive the help which France extended to us when we 
were fighting for our independence, and we were eager to make some return 
in France's own great need. The war is over, but we minimize neither the 
burdens France has borne nor the difficulties which menace her future 
Through the necessity of recreating her destroyed productivity, through 
postponement of reimbursement from the destroyer, her present fiscal 
situation has been permitted to become impaired. We should make allow 


a director of the Standard Oil Co. of New Jersey. Three 
years later he became Treasurer. The following year he 
was elected a Vice-President and in 1916, was made Presi- 
dent. the late John D. Archbold. Upon the 
reorganization of the Standard Oil Co. in November 1917, 


succeeding 





ances for this condition. France now faces, however, all of the facts under a 
strong leadership and with the courage which withstood the assaults at 
Verdun. The condition is not permanent. France will emerge successfully 
from difficulties. 

“We kuow that his conference opening today may influence greatly the 
peace of the werld. We, ourselves, cannot escape its repercussions. We 
feel, therefore, the great responsibility resting upon us. It is our duty to 
reach with you a conclusion, in the estimation of each of our peoples, fair. 





Mr. Bedford became Chairman of the board of directors, 
the highest office in the company and held the position 


‘until his death. Mr. Bedford took an active part in the 
‘establishment of the International Chamber of Commerce, 


q* 


which held a congress in Brussels in 1 , and was Chairman 
of its Ameriean section. During the war Mr. Bedford did 
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notable service as Chairman of the Petroleum Committee 
of the Council of National Defence. Decorations were con- 
ferred upon him in recognition of his war work by France, 
Belgium and Italy, it is said. Besides his many business 
interests, Mr. Bedford was deeply interested in church and 
Y. M. C. A. work. 

The funeral services were held at Mr. Bedford’s late home 
on Long Island on Wednesday afternoon, Sept. 23, and were 
marked throughout by simplicity. A special train from the 
Pennsylvania Station took 200 business associates and 
friends to Oyster Bay, L. I., from whence they proceeded 
by motors to the Bedford estate at East Norwich. During 
the services Standard Oil operations throughout the world 
were suspended for five minutes as a mark of respect to Mr. 
Bedford’s memory. Among those who attended were many 
leaders in finance and industry. 





John P. Keogh, New Haven, Suspended From the 
New York Consolidated Stock Exchange. 

On Sept. 23 the New York Consolidated Stock Exchange 
announced the suspension of John P. Keogh of New Haven 
from membership for failure to meet his obligations to the 
Exchange’s Clearing House. Mr. Keogh had been a 
member of the Exchange since 1916. In this regard, the 
following Associated Press dispatch from New Haven on 
Sept. 23 appeared in the New York ‘‘Times’’ of Sept. 24: 


The brokerage firm of John P. Keogh, which was suspended from the 


Consolidated Stock Exchange in New York to-day, has offices in New 
Haven, New Britain, Waterbury, Danbury, Bridgepert, Bristol and 
Stamford 


At the office here it was said that little was known about the firm's 
financial difficulties The New Haven office has been maintained about 
ten years and had a considerable number of customers 

The New Britain offices were closed this morning, 
was made 


but no announcement 





Federal Trade Commission’s Report on Grain Futures 
Cash Wheat Prices Most Stable. 

\ report on the grain trade, in which it is stated that “the 
data studied do not indicate that future prices are especially 
stable, and the technical conditions of future trading appear 
to cause some fluctuations in prices that would not otherwise 
issued the Federal Trade on 
The volume deals with the prices of cash grain and 


occur’ Was by 


Sept. 21. 


Commission 


grain futures as related to various factors of supply and 
demand and especially with the functioning of future markets 


as indicated by price relations and comparisons. As to the 
report and its findings, the Commission says: 

Cash wheat prices are more stable than the prices of cash corn, rye, 
barley and oats, and the wheat is also less variable year 
to year, according to analysis of data for a long series of years. The 
prices of the different grains do not show gencrally a clese correspondence 
in their year-to-year changes, and this is especially true as between wheat 
and the four other grains Statistical tests prove, what is 
generally supposed, that the demand fer the grains is inelastic, so that 
a considerable increase or decrease in supply will cause a marked change 
in price, rather than a prompt change in the rate of consumption. Other 
statistical tests for the 30 years ending in 1916 also show that the prices 
are more apt to be low in years when exports of grain are larger than in 
years when exports are smali, indicating that conditions relating to supply 
are more decisive than those relating to demand 

The critical time of readjustment of prices te the changing conditions 
of supply and demand in different crop years is in general the month of 
July for all the grains, notwithstanding the fact that the marketing of 
the corn crop starts much later. 

It has often been asserted by advocates of future trading, especially 
large speculators and commission houses, that future trading operates 
as a stabilizing infulence on prices Sut detailed statistical analysis 
of cash and future price movement for many years yields no convincing 
evidence of this 

Considerable significance is sometimes attached to the question whether 
cash prices lead future prices, or the futures cash, on the theory that one 
market influences or controls the movement of the other. The statistical 
evidence available relates only to priority of price changes from day to day. 
So far as this answers the question it gives a divided verdict, but with 
leadership preponderating for cash prices. 

As between terminal markets in this country, the price changes of futures 
more often occur first in the Chicago market, but 
and Liverpool, the Liverpool market leads 

One of the most important and significant fact 
* tthe downward bias of the future market An extensive comparison of 
wice data for various grains and options over many years shows that, on 
the average, there is a definite tendency for the future price in the earlier 
months of trading (perhaps nine to fall short 


harvest from 


considered. 


as between Chicago 


statistically demonstrated 


months ahead of delivery 


of the price subsequent!y attained just before or during the month of 
delivery In other words, the tendency of the future price is to understate 
the ultimate price. This is true merely in a large majority, but by no 


means in all, of the instances dealt with This bias of the futures market 


in the direction of low prices is in part explained by the weizht of selling 
hedges during the hea marketing season But the prevalence of undue 
discounts, or the downward bias of forecasts, at other seasons (as, for 
example, for wheat in the spring before the opening of the nev crop year 


when trades of hedges are more likely to be « 
attributed to causes other than hedging pressure 


1 the buying side 
The characté« 
professional speculation is suggested as one of these factors This bias of 
the futures market the next-crop 
options. The downward bias of the futures market in large part explain: 
the tendency of the future price to be at 
the 


must 


r of recent 
operates especially to depress unduly 
a discount below the cash price 


at 


of hedges) is 


Owing t« 
hedge 


tendency of the futures to be 
the bulk 


a discount, the risk on 


sales (which constitute considerable Cash 


| we 














and futures must come approximately together in the delivery month 
If, owing to the downward bias of the future the hedge sale of the future 
must be made at a discount below the cash price, the tendency referred to 
is much more likely to result in loss than if the bias were in the opposite 
direction. This, in any case, operates to make the hedge unduly costly and 
may, if the discounts are sufficiently large, render the future practically 
thless asa hedge. The correct use of the futures market for the purpose 
against loss is, in consequence, not so simple a matter as 
Hedging must, there- 
skillfully or else it contains risks to the user of the futures for 
this purpose that are often almost as great as the riks incurred in ab- 
from the practice of hedging altogether, at least as regards the 
country grain dealer, in view of alternative methods open to him, par 
ticularly and ‘‘on track"’ bids. 


of protection 
the advocate of future trading ordinarily assumes. 
fore, be done 


staining 


“to arrive” 





Proclamation”of President Coolidge for Observance of 
Week Beginning October 4 as National 
Fire Prevention Week. 

Under a proclamation, dated Sept. 20, issued by President 
Coolidge, it is reeommended that the week beginning Oct. 4 
be observed as National Fire Prevention Week. Calling 
attention to the fact that during 1924 fire caused the loss of 
approximately 15,000 lives and of property exceeding $548,- 
000,000 in value, the President says: “It is highly desirable 
that every effort be made to reform the conditions which 
have made possible so vast a destruction of the national 
wealth,’’ and he appeals to State and municipal officials, 
civie organizations, school authorities and all citizens and 
organized bodies ‘‘for the fullest co-operation inimproving 
conditions.’’ The following is the proclamation: 


B President of the United States of America, a proclamation. 





ty the 

The time has come for the annual re-survey of the nation’s enormous 
wastage, alike in human life and in property, and for the annual appeal for 
the lessening of this huge loss. Iam informed that during 1924 fires caused 
the loss of approximately 15,000 lives, and of property exceeding $548,- 
000.000 in value. The figures are startling; they are yet more so when it is 
added that this is declared by competent authorities the greatest fire loss in 

r vear of our history. 

This 
horror 


waste results from conditions which justify a sense of shame and 
for the greater part of it could and ought to be prevented. Not 
only was the 1924 fire loss greater than that of any preceding year, but 
the loss for the first half of 1925 exceeded that for the like period of 1924. 
As a result of careful inquiries, I am informed that whereas the absolute 
as well as the per capita fire loss of this country tends to increase from 


year to year, the same losses in comparable European countries tend to 
decrease For the most recent comparable pericds fire losses in Great 
Britain are calculated at less than $1 per capita per annum, while those of 


the United States are placed at approximately $5 per capita. Comparisons 
with other European countries are similarly to our discredit. 

It is highly desirable that every effort be made to reform the conditions 
which have made possible so vast a destruction of the national wealth. 
To this end, for a long time past, it has been customary to set aside a 
week in each year during which the need of fire prevention may be empha- 
sized It is important that this practice be continued. 

Therefore, I, Calvin Coolidge, President of the United States, recommend 
that the week beginning Sunday, Oct. 4, be observed as Natoinal Fire 
Prevention Week. To State and municipal officials, civic organizations, 
school authorities and all citizens and organized bodies, I appeal for the 
fullest co-operation in improving conditions. There is need for earnest 
study of the principles of fire protection as a practical measure of national 
economy. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed 

Done in the City of Washington on this 11th day of September, in the 
year of our Lord one thousand nine hundred twenty-five and of the inde- 
pendence of the United States of American the one hundred and fiftieth. 

{Seal CALVIN COOLIDGE. 
the President 
FRANK KELLOGG, 


By 
Secretary of State. 





Roger W. Babson on “Sane Methods of Investing 


Money.”’ 
At the twelfth annual National Business Conference, 


held this week at Babson Park, (Boston), Mass., Roger W. 
Babson, discussing on Sept. 24, ‘“‘Three Sane Methods of 
Investing Money,” said: 

In my judgment there are three forms of investment by which both 
service is rendered and an appropriate reward received. I believe that it 
is our duty as citizens to consider that we have as high a moral and civic 
responsibility in connection with our investments as with our family, church 
and nation. One way of accepting this responsibility would be to render 
service in one of the following ways 

1) To save money through thrift and economies 
rate of interest of at least 6° without undue risk 

To help finance new industries which are for the general good. ‘The profits 
here through the inere value of the stock. At the 
present time, in my judgment, electric power companies present one of the 
greatest opportunities along this line. 

3) To steady business conditions by buying stocks in a panic and selling 


This gives a market 


come ased common 


them in boom thereby checking dangerous periods of inflation and 
depression This method of investment returns profit of about 50% from 
every four to eight vears 


Mr. Babson also had the following to say on the 
People 


ection 


subject: 
money and why so few make money in 

The answer the av«rage 
s to lack all moral sense of responsibility when it comes to the 
It is true that the average pcrsen will not steal or 
a dollar, but if he can legalls without stealing, 


wonder why so many los« 


conm with their investments is because 


nNerTson SeeTl 
tment of money 
to make 


getone any Way 


} g. or otherwise disobeying the law, it seems “ordinary business." The 

verage person unconsciously uses the same argument rclative to investing 
money that the flapper uses for her fcolishness, namely, “everybody's 
doing it This seems to be excuse enough. 


Even the acceptance of interest forthe use of money wasfrowned upon by 
Church for of what Jesus 
chings today would be on the question of accepting interest; but probably 


the many centuries course, no one knows 
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He would approve it as a reward for saving. There was no borrowing for 
business purposes in Jesus’ day—the borrowing then was by the poor to 
keep body and soul together—but had there been, it is logically assumed 
that the payment of a market wage for the use of money would be approved 
On the other hand, the Church would have urged its people to keep out of 
debt, showing them that the financial downfall of most men is due to the 
borrowing of money. Such misfortune not only means failure for the 
borrower, but loss to the lender and investor. 


Certain Profits Justified. 


Justice demands paying a bonus or profits to those who would loan money 
for new and untried enterprises, if they are for something to make people 
healthier, happier or more useful. Certainly those willing to risk their 
savings in the construction of something untried, but believed worthwhile 
should receive more than those who loan on stable industries and established 
State which would borrow money for industrial experiments the same 4s 
for roads and school houses; but this is pure Socialism such as is being tried 
in Russia. Moreover, it cannot be tried by one individual without revolu 
tionizing the entire social system of a nation. 

Profits, however, are not justified when profit for one 
another which is the case in ordinary stock market operations such as buying 
and selling for a mere profit. No real service is rendered in such cases. Yet 
this attempt to buy sumething “‘Because it is going up" and sell something 
““because it is going down"’ is the real reason for most investment losses 
Frankly, we do not understand why church people who frown at poker 
playing, seem to approve the promiscuous buying and selling of stocks 
Both are attempts to get something for nothing; both are responsible for a 
tremendous lot of trouble; and surely one is as wrong as the other. Any 
attempt to get something for nothing is ethically wrong if not legally 
gambling. 

How then can one make a profit beyond simple interest without risk? 
The answer is very plain, namely, by performing a real service. The man who 
intelligently uses his money as a trust unmoved either by the appeals of 
friends for help or by lust for abnormal! gain never makes any losses and is 
often handsomely rewarded. Losses are due either to unethica] attempts 
to get something for nothing or to mistaken Judgment Moreover, in the 
latter case the mistaken judgment is often the result of an atterrnpt to get 
financial! or business advice without paying for it. Men and women expect 
pay for legal or medical advice, but they think they can get financial or 
business advice free. Hence, many depend upon brokers’ circulars, inspired 
newspaper articles, reports issued by banks, &c., instead of subscribing to 
a reliable Investment Service. 


means loss to 


Large Profits Morally Possible 


Those who are willing to invest intelligently may 
judgment and select securities of companies which are worthy of expansion 
and which have the greatest opportunity for service For here again, the 
largest price increases come in stocks of companies which are supplying the 
greatest want or rendering the greatest service at the time Whv 
80 many food people fail to recognize this fact is beyond our understanding 
The surest way to select securities in which to permanently invest 


eliminate mistaken 


it is that 


to render. 

The greatest opportunity which people have for both rendering service 
and making money is in connection with the studying of business conditions 
Economic history shows most conclusively that the greatest ca 
unrest is the fluctuating business conditions First, the country has a 
period of prosperity which gets everyone on an artificially hich basis and 
then comes a period of depression which wipes out fortunes, throws wace 
earners out of work and causes havoc gencrally.. This situation c: 
controlled almost wholly by the withdrawing of money from circulation and 
by refusing to invest during periods of high prices so th: 
hand to use during periods of depression. For every additional person who 
will follow this example, the next boom will be less dangerous and the next 
panic less harmful. 


use of social 
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Income Tax Collections for Fiscal Year Ended June 30 | 


1925 Only Slightly Lower Than Preceding Year, 
Despite 25°, Tax Cut. 
Preliminary figures for the fiscal year ended June 30 1925, 


made public on Sept. 15 at Washington by the Bureau of | 


Internal Revenue, show total internal revenue collections 
of $2,584,140,268, as compared with total ecllections of 
$2,796 ,179,257 for the year ended June 30 1924. For the 
fiscal year June 30 1925 the income tax collections amount to 
$1,761,659,049, comparing with $1,841,759,316, a decrease 
of $80,100,267. The fact that so large a vield came during 
the fiscal year 1925, when the 25° tax reduction (under the 
Revenue Act of 1924) was operative, caused Treesury officials 
to declare, says the Associated Press advices from Washinge- 


—- 








ton, the comparative figures had given proof of their argu Lehman. who will lead the Banker’s and allied industries in 


ment that a lower Federal tax rate would produce a proper- 
tionately greater volume of taxes than high schedules. The 
same dispatches (Sept. 15) said: 

The comparatively slight reduction accomplished by the 1924 tax law. 
a Treasury spokesman explained, had acted as an encouragement to business 
and to investors, resulting in expansion of old tax sources and the creation 
of new ones by withdrawal of funds from tax-exempt investment or places 
of hiding and the re-investment in productive enterprise. 

It cost the Government slightly mere to carry on its tax collection 
system in 1925, however, than in 1924. The Bureau's report pointed out 
that its appropriation carried $9.013.000 for prohibition enforcement and 
$1,128.000 fer enforcement of the narcotic law in 1925, and approximately 
equivalent sums in the preceding year. FEliminating these items from 
consideration in computing the cost of tax collections. the figure was placed 
at $1 43 for each $100 in 1925, as compared with $1 24 in the preceding 
twelve months 

The chief drop in the Federal tax items, came under the general heading 
of miscellaneous receipts, where a decrease of $131.938,.722 was shown 
by the report, which gave the totals as $822,481,218 for 1925 and $954.- 
419,940 for 1924. 


Officials ex;lained that the tax law of 1924 had completely wiped nu- 


merous taxes off the statute books while lowering some others, but among 
those remaining several important increases were shown in _ receipts. 
The principal increase came in receipts from the taxes on tobacco and 
obacco manufactures. This amounted to more than $19,600,000. 





| New 
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| division of 


From the Washington ‘‘Post” of Sept. 16 we take the 
following table giving a comparison of the receipts in the two 
fiscal years from the general sources to which the Treasury 
looks for its funds to pay government expenses: 

Sources— 1924. 
Income --. $1 ,.841.759.316 
Estates and gifts 102 .966.761 
Cigars, tobacco, 324.501 .782 
Admissions, dues 85.722 .385 
Excise, manufactures taxes _-. 186.884 .23! 
Special taxes, corporation capital stock- 95,856 .9! 
Stamp taxes. playing cards ‘ ‘ 62.257 .55: 
Other taxes, including receipts not tax- 

able after July 1 1924 , ; 96.250 41,702,321 

Income tax receipts for the fiscal year 1925, by States, were made public 
by Commissioner Blair, as follows: 

States 


1925. 

$1.761.659,049 
108 .939 895 
344,131,396 
39.598 .397 
140.852 .097 

98 .030.999 
49,251,784 


Corporation. 
Alabama $5,101,.225.85 
Alaska 4 67 917.88 
Arizona 810,252.05 
Arkansas 306 .268 .27 
California 324,036.75 
Colorado 595,438.18 4.145,229.57 740 667.75 
.760.553.10 2,805,077 .58 .565 630.68 
289 425.46 2 274,305.16 563,730.62 
.702 674.25 3.777 260.58 2.489 .534.83 
888 995.67 229 729.00 .118.724.67 
334.311.71 279 419.85 613,731.56 
575.467 .38 491.718.87 » 067 186.25 
094,746.61 342 .322.85 .437 069.46 
765,897 .65 649 620.01 .415.517.66 
101,138.32 601,699.92 .702 838.24 
224.734 492.064 89 .716.799.85 
2,036.724.3 194.016.73 5.140.741.11 
560 538.6! 764 397.27 324 .935.92 
747 A5A. 648,717.44 396,172.35 
.927 .689 755 107 86 682.797 .60 
5.313 f64 208 46 110.611.82 
992.1! * 689.245 .42 444.237 .57 
5.996. 992 .405.47 SAR 402.20 
270 214.450.74 426.721.53 
OR2 758.976.5452 483 .059.12 
).278 21 294.80 467 .573.63 
R23 5} 807 266.88 RR5.190.42 
830.2 611 556.41 681.386.6867 
150. 204 .755.59 451,905.66 
ey 649 690.21 221 .556.83 
&72.5¢é 33.116.155.29 >.137.027.83 
75R 415.318.37 733 076.51 
707 ORR .N20.05 5.709.727 .72 
296 313.78 5.877 646.25 
330 843.83 667 .994.23 
199 770.46 526.111.67 
021 .573.: TOR 846.60 820.419.90 
099.024 2.685.077 .60 5.784.101 .67 
604,839.96 559.263.79 164,203.75 
831.415 492.721 .96 2234 .137.95 
7 519.995.5451 787 .515.35 
432 59 R58 943.34 
537 75 770.201 .37 
: 28 885.747.79 
285,994.71 
001 .689.45 
5 303 807.61 
334.154.38 
2 044,165.99 
26.697 560.11 
1.450,159.33 


. $916,232,697.02 352.49 $1,761 ,659,049.51 


Indiridual. 
$3,187 .049.55 
126.455.32 194,! 
606 542.38 1,416, 
386.705.48 4.692. 
2.560.484 .46 92.884, 


Total. 
$8,288, 
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Washington 
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7.232 .02 
175.26 
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Campaign of Federation for the Support of Jewish 
Philanthropic Societies. 

Representative bankers, brokers and members of allied 

fields, at a recent luncheon meeting of the Bankers’ Club, 


_aecepted the quota of $1,000,000 as their part in a general 
campaign of $4,000,000 which the Federation for the Support 
of Jewish Philanthropic Societies of New York will conduct 


this fall” Felix M. Warburg, chairman of the board of 
Federation, presented Frederick Brown, the philanthropist, 
who will be the general chairman of the campaign. Arthur 


raising their $1,000,000 quota, accepted the chairmanship of 
one of the $4,000,000 days. Mr. Solomon Lowenstein, 
Executive Director of Federation, described the handicap 
under which many of the 91 charitable agencies in Federation 


| worked because of lack of funds, citing the case of the 


Institute for the Improved Instruction of Deaf Mutes as an 


example of an agency which could do even more effective 


work if the community responded to the call for funds. 


| Edwin 8S. Friendly, business manager of The Sun, pledged 


the co-operation of the committeemen in the newspaper, 
publishing and advertising fields. The Far Rockaway 
Federation, of which Leo. J. Goldberger is 
chairman, also is included in the Lehman Million Dollar Day. 
The formal campaign dates are November 16, 17, 18 and 19, 
and the Bankers’ group should report on the raising of a 
million dollars on November 17th. The men’s wear, women’s 
wear and textile industries are responsible for an additional 
million dollars and the real estate and theatrical groups also 
have pledged themselves with similar amounts. 
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Income Tax Ruling Governing Loss from Short | first-hand observations a discussion entitled ‘Railways Terminating in 


An important income tax advantage is given to short sale 
transactions over the ordinary purchase and sale in a ruling 
just announced by the Income Tax Department, where it 1s 
held that the loss resulting from a short sale is not a capital 
loss, and therefore the deduction is not limited as in the case 
of capital losses, according to M. L. Seidman, tax expert 
of Seidman & Seidman, certified public accountants, of this 
city. Mr. Seidman in explanation says: 

Under the present law 
for more than two years, 
the tax by more than 12! 
declares that a loss from 


where a loss is sustained on stocks or bonds held 
it is regarded as a capital loss and cannot reduce 
6% of the amount of such loss. The new ruling 
a short sale cannot be a capital loss because in a 
short sale transaction the stock or bond is sold first and bought back later, 
so that it is never “held” for the prescribed two-year period. The deduc- 
tions for losses on short sales, therefore, are to be treated like other losses 
having no limitation as to their deduction. 

In other words, if a share of stock is bought at 100 and more than two 
years later is sold for 60, the loss of $40 would be considered a cay ital Icss 
that could reduce the tax by no more than $5 (or 124% of $40). How- 
ever, if a $40 loss were sustained through a short sale—that is, the stock 
was first sold for $60 and later the sale covered by a purchase at 100—the 
loss of $40 could be deducted without limit. If the taxpayer's income wire 
subject to tax at the 40% rate, the loss would reauce his tax by $16. If 
the taxpayer's income were subject to tax at the 30% rate, the loss would 
reduce his tax by $12, and so on. 

Obviously, this gives losses from short-sale transactions a tremendous 
tax advantage, and is a factor to be considered by the stock market operator. 





President Rea of Pennsylvania Railroad Attains the 
Age of Seventy and Is Automatically Retired. 

Samuel Rea, President of the Pennsylvania RR. Co., 
reached the age of 70 on Monday (Sept. 21) and under the 
regulations of the company will automatically retire from 
active service on the first of October. The following account 
of his career comes from the General Office of the company 
in Philadelphia: 

Mr. Rea’s railroad career covers a period of 54 years. He is the first 
President of the Pennsylvania RR. Co. to reach the age of 70 in its active 
service, and his gradual promotion from the position of rodman to the 
presidency covers a period of exceptional development and emergencies 
in the railroad todustry His business experience embraces outstanding 
activity in many fields, including construction work, merchandising, ac- 
counting and finance, and for a time he was a member of the New York 
Stock Exchange and # partner in the firm of Rea Brothers & Co., bankers 
and brokers, In Pittsburgh. 

*‘No man should ask for more than employment,"’ was one of his maxims. 
“When that is given, it is up to him to do the rest." He was forced to put 
this theory to a test very early in hislife. Born at Hollidaysburg in Pennsy!- 
Vania in 1855. the death of his father 13 years later made it necessary for 
him to seek a position clerking in stores and working on farms. His educa- 
tion as a railroad engineer began when he was not quite 16; from James 
McCrea, later to become his predecessor as President of the Pennsylvania 
System, he secured a job as chainman and rodman on that railroad in 1871. 
There were then no college courses in the subject of railroad engineering. 
When the panic ef 1873 forced the railroads to limit their personnel, Mr. Rea 
entered the office of the Hollidaysburg [ron & Nail Co., and the knowledge 
there obtained ef mercantile tron was valuable in later years. 

Two years later he re-entered the service of the Pennsylvania, engaged 
in various engineering undertakings. At one time, when the engineering 
work slackened, he obtained a job as cashier and later as ticket agent of 
the Pittsburgh & Lake Erie RR., returning to his engineering at the first 
opportunity. When promotion seemed slow in 1889, he resigned to go to 
Baltimore as Vice-President of the Maryland Central Ry. and Chief En- 
gineer of the Baltimore Belt RR. This latter he located and put under 
construction, and it is now a part of the main line of the Baltimore & Ohio. 

In 1892 he accepted a cal! from Preside:.t Roberts of the Pennsylvania 
RR. to become Assistant to the President. Here he was responsible for 
the construction and promotion of new lines, as well as for the general 
financial work of the Pennsylvania subsidiary companies; and later he was 
given charge of the engineering and accounting departments. The financial 
experience, acquired from his work as partner in the investment house of 
Rea Brothers & Co. and his 12-year membership in the New York Stock 
Exchange, was valuable in his new position. 

At one time he was president, vice-president, or director of over 100 
companies in the Pennsylvania System, which number he was constantly 
reducing through mergers. After climbing step by step through almost 
every department of the System, he was elected President of the Pennsy!l- 
vania RR. Co. on Jan. 1 1913. 

Previous to this he had been offered the presidency of the Southern 
Pacific in 1899 by Speyer Brothers and Collis P. Huntington, and in 1903 
Mr. J. P. Morgan offered him the presidency of the New Haven. Both 
offers were declined. When the famous battle between the Hill and Harri- 
man interests for control of the Northern Pacific RR. resulted in a com- 
promise, Mr. Rea served as one of the ‘‘peace directors"’ on the board of 
that road. During the war he was a member of the Railroads’ War Board. 

Much of his work with the Pennsylvania centred on the extension of the 
Pennsylvania lines to New York City so as to secure a direct rail entrance 
either by bridge or tunnel—a preject that had been under consideration 
since 1871. ’ 

In 1884 Mr. Rea presented before Mr. Roberts, then President of the 
railroad, the proposition of Gustav Lindenthal, civil engineer, for the con 
struction of a bridge across the Hudson between Jersey City and Des 
brosses Street, New York Plans fer the bridge were temporarily dis 
carded due to the cost of such a structure—twice that of the Brooklyn 
Bridge. Lindenthal, Rea and their associates continued with the project, 
however, with the idea that the Federal Government should charter a 
company for the purpose In 1890 the charter was granted; of the sixteer 
incorporators of the North River Bridge Co., only Mr. Lindenthal, Thomas 
and Ryan and Mr. Rea survive. The Pennsylvania agreed to join with 
other roade in guaranteeing sufficient traffic to the North River Bridge Co 
te make the project self-sustaining. Upon the failure of the other roads 
to join in this guarantee, the bridge plan again lapsed. Speaking of the 
present situation in regard to the bridge, Mr. Rea said: ‘It will be built 
of course, but only when an awakened public is overwhelmed with incon 
venience and housing costs in the city are prohibitive No system of tun 
nels can ever do as much for New York as a bridge properly located.” 

During the negotiations for the bridge Mr. Rea continued his study of a 
tunnel for electric locomotives. In 1892 he had made a careful survey of 








the London Underground Railway projects in England; compiling from his 
London,’ which was now to prove extremely useful. A similar investi- 
gation was made later of the underground extension of the Orleans Railroad 
in Paris. As a result, the Pennsylvania perfected its plans and Mr. Rea 
was made supervisor of the construction of the New York tunnel extension. 
The tunnels, in which the best engineers of the world co-operated, were 
opened near the close of 1910 and now accommodate over 40,000,000 pas- 
sengers per annum. 

When the University of Pennsylvania desired to confer a degree upon 
some officers of the Pennsylvania RR. who was responsible for the cor 
struction of the tunncils, Mr. McCrea, then President of the company, 
replied: ‘Rea is entitled to the degree. If the project proves to be a 
failure, he must take the responsibility, and if a success he is entitled to the 
creait.”’ 

Mr. Rea was also closely interested in the rapid transit tunnels built by 
the Hudson & Manhattan RR. Co. between New York, Jersey City and 
Newark. Believing that ferry transportation was becoming obsolete for 
New York and not wishing to keep both an uptown and downtown station 
active, the Pennsylvania ‘RR., largely through Mr. Rea's influence, per- 
mitted the Hudson & Manhattan Company to construct uncerneath its 
station ia Jersey City and to use its tracks in the open between there and 
Newark. Both the public and the companies concerned were benefited 
thereby. 

In the period of railroad consolidation, from 1900 to 1907, Mr. Rea 
played an active part Severe competition between 1892 and 1899, accom- 
panied by the finaucial panic of 1893, had so reduced railroad rates that a 
great part of the mileage of the country was in the hands of receivers. 
To meet this situation the Pennsylvania joined with other railroads in what 
is known as the ‘‘Community of Interest Plan."’ and bought a substantia} 
iiterest in the Baltimore & Ohio, the Chesapeake & Ohio, and the Norfolk 
& Western Railway companies. Mr. Rea supervised and was responsible 
for these purchases and served for many years as a director of the various 
com panies, 

In addition, in close contact with Jacob H. Schiff, he took charge of the 
acquisition of 43% of the Reading Company stock, which was subsequently 
divided equally between the Lake Shore & Michigan Southern and the Bak- 
timore & Obio railroads, as the laws of Pennsylvania prohibited its acquisi- 
tion by the Pennsylvania System. Subsequently, when the *‘Cemmunity 
of Lnterest Plan"’ was disapproved by the public, the Pennsylvania disposed 
of its interest in the Baltimore & Ohio and the Chesapeake & Ohio, and Mr. 
Rea resigued from their boards. He is still, however, a director of the 
Norfolk & Western Railway. 

His work has of necessity brought him into personal contact with the 
leaders in business of the past half century. Recognizing the value of such 
intercourse, he maintained a constant acquaintanceship with English engi- 
neers and economists, like the late Sir William Acworth, one of the greatest 
of England's railroad authorities, and Sir George Paish. The late Jacob 
H. Schiff, former head of Kuhn, Loeb & Co., was one of his intimate friends; 
and Mr. J. P. Morgan, Mr. E. H. Harriman, Mr. J. J. Hill, and many other 
railroad notables of that period were in the circle of his acquaintances. 

He did not, however, confine his contacts to those Whom he would have 
met in the natural course of his work. On one occasion he said te a friend: 
“I am fond of motoring or travel as a quick means of acquiring knowledge 
of one's State and the country and its resources. and getting into close con- 
tact with business men, the farmers and the public. He will prove to bea 
poor railroad man if he does not learn a great deal about the public he Is 
called upon to serve.’" This same desire for knowledge of humankind found 
expression in his love of books, supplying the background of culture, vision 
and balance of life which he deemed necessary for the young business man. 
He is known among his friends as an extensive and cultivated reader in his- 
tory, biography. travel and economics. 

When his retirement takes effect on Oct. 1 Mr. Rea will return to his farm, 
where most of his free time in the last few years has been spent. He has 
been Interested on the side in the study of old English silver craftsmanship: 
and its distinctive hallmarks, of which there is a record fer about six hundred 
years. On ove occasion, on being questioned as to his hobbies, he stated: 
“| have played about one game of golf each year for the last five years so 
as to be ready to meet Mr. John D. Rockefeller if I am challenged, but I 
expect he has become so expert as to beat me easily. My family will admit, 
I think, that as 4 consumer of tobacco I am entitled to a high rank, and as 
to wood-chopping, I have done my share In the past ten or more years."’ 








United States Railroad Freight Traffic in July. 


Class I railroads in July handled a freight traffic amount- 
ing to 37,800,641,000 net ton miles, according to reports for 
the month filed by the carriers with the Bureeu of Railway 
Economics. This was an increase of 4,759,750.000 net ton 
m.les, or 14.4% over the same month last year, but a de- 
crease of 717,265,000 net ton miles, or 1.9%, under July 1923 
and 2,592,218,000 ner ton miles, or 6.4%, below July 1920, 
Freight traffic in the Eastern District showed an increase 
of 17.0% over July last year, while in the Southern District 
there was an increase of 19.1%. The Western District 
showed an increase of 9.3%. 

ror the first seven months in 1925 the volume of freight 
traffic amounted to 249,335,046.000 net ton miles, an in- 
crease of 5.3% over the corresponding period last year, but 
a decrease of 5.6% under the corresponding period in 1923. 
There also was a decrease of 3-5 of 1% under the same pe- 
riod in 1920. In the Eastern District an increase for the 
seven months’ period of 5.4% in the volume of freight traffic 
compared with the same period last year was reported, and 
in the Southern District, there was an increase of 7.7%. 
The Western District showed an increase of 4.1%. 

The daily average movement per freight car in July was 
27.7 miles, an increase of 2.2 miles compared with July last 
year, but a decrease of 1-10 of a mile compared with the 
same month in 1923. The average daily movement per 
freight car in July this year was an increase of 3-10 of a 
mile compared with the preceding month. In computing 
the average movement per day, account is taken of all 





freight cars in service, including cars in transit, cars in 
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process of being toaded and unloaded, cars undergoing or } months past. Both have come nearer as the season has advanced. There 


awaiting repairs and also cars on side tracks for which no 
loan is immediately available. 

The average load per freight car in July was tons, 
3-5 of a ton greater than for July last year, but 1.2 tons 
below the same month in 1923. The average for July was 
an increase of 2-5 of a ton over June this year. 


7 9 
«tw 





F. R. Fenton Appointed Executive Secretary of Invest- 
ment Bankers Association of America. 

Frederick R. Fenton, Secretary and one of the founders 
of the Investment Bankers Association of America, has 
been appointed Executive Secretary of that organization 
by the association’s board of governors. Announcement of 
the appointment was made on Sept. 24 by Thomas N. Dysart, 
President of the association. Mr. Fenton has been in the 
bond business more than 25 years and for the last six years 
has been president of the investment banking house of 
Fenton, Davis & Boyle. He has been Secretary of the 
Investment Bankers Association of America since its organiza- 
tion in 1912 and will retain that poition in addition to his 
new duties as Executive Secretary. In announcing Mr. 
Fenton’s appointment Mr. Dysart said: 

The total amount of annual capital issues—stock and bonds—in this 
country was about $2,000,000.000 13 years ago when this association was 
formed. Now more than $6,000,000,000 of new capita! issues are sold 
yearly in the United States. By far the greater part of these securities 
are handled by the member houses of the Investment Bankers Association 
of America. ‘The activities of the Association itself are chiefly concerned 
with the ascertaining the applying the soundest principles and practiies 
in financing the business and civil enterprises of the country. 

This work is carried on by the board of governors and by 19 standing 
committees, which committees are continually studying the problems 
and needs in the various major fields of finance. While the business of 
the members has increased there has been a corresponding increase in 
the activities of the organization. Because of this increase there was 
need for a resident executive to direct the affairs of the association between 
meetings and to execute the plans and program which concerned the interests 
of the dealers and the investing public. Heretofore this werk has been 
carried out by voluntary committees assisted by the local groups of the 
national organization. The appointment of Mr. Fenton as Executive 
fecretary will not supersede the work of these voluntary officials. Rather 
will the work of the association be pushed to a more vigorous conclusion. 





Golden Anniversary Convention of American Bankers 
Association. 

The attention of the bankers of the country will be centred 
the coming week at Atlantic City, where the golden anni- 
versary convention of the American Bankers’ Association 
will be held. While the general convention will not open 
until Tuesday, Sept. 29 (and will continue through Wednes- 
day and Thursday), both the Savings Bank Division and the 
National Bank Division will hold their sessions on Monday. 
On Monday also there will be a conference of Auditors and 
Comptrollers and a subscription conference dinner of Clearing 
House examiners and managers. Tuesday the Clearing 
House Section will meet, and for the same day a conference 
on community trusts is scheduled. Wednesday is set apart 
for the meeting of the Trust Company Division and the 
State Secretaries Section, and on Thursday the State Bank 
Division will meet. One of the speakers before the State 
Bank Division (not previously announced) will be George 
V. McLoughlin, New York State Superintendent of Banks. 
With one or two exceptions, all the other speakers were 
announced in our issue of Sept. 12, page 1312. F.M. Low, 
Vice-President of the First National Bank of Houston, Tex., 
and Congressman John Q. Tilson, of Connecticut, are on the 
program of the National Bank Division in addition to those 
heretofore indicated. Congressman Tilson will speak on 
‘*Federal Tax Reduction,’’ while Mr. Low’s subject will be 
‘Aids in Management of Clerical Departments.’’ 

As was noted in these columns a week ago (page 1422), 
bankers opposed to branch banking have issued a eall for a 
meeting at Atlantic City to-morrow (Sept. 27). It is stated 
that Congressman Louis T. McFadden and Comptroller 
of the Currency McIntosh have been asked to be present. 





Next Week’s A. B. A. Convention Alleged to Be Facing 
Revolt in Ranks—Secession From Association 
and From Reserve System Said to 

Be Possible. 


We reproduce the following from the news columns of 


yesterday’s New York Journal of Commerce: 

New York bankers, particularly those who have been closest to the work 
of the American Bankers’ Association, are looking forward to the convention 
meeting at Atlantic City next week with an unusual amount of apprehension 
and doubt. They recognize the possibility of a serious split in the American 
Bankers’ Association. 

They also, in a number of cases at least, believe that developments at the 
convention may mark the beginning of a serious disintegration of the Federal] 
Reserve System. Both possibilities have been recognized for a number of 





is a very acute situation in banking circles. 
The point at issue is the relation of the member banks to the Federal 


Reserve System. This question has been pushed to the front in a number 


of ways, but perhaps the most urgent is the branch banking phase of the 
situation A convention of bankers opposed to branch banking has been 
summoned for Sunday next in Atlantic City, and what is done at that 
meeting will to some extent set the pace fer the gencral convention. 


It is predicted that the anti-branch bankers will demand action designed 
squarely on record against branch banking, and will 


This, 


to put the ciation 


put it in the position of demanding Congressional action to that end. 
however, is only one phase of the real problem. 


State Bankers Disturbed. 


The underlying cause of the apprehension expressed by not a few circles 
is the State and national interests. State 
bankers fee] that an unwarranted attack upon them has been made by the 
national banking authorities and that in their advocacy of legislation 
intended to keep State banks out of the FederaJ Reserve System, except on 
very onerous conditions, they are forcing to the front the old issue, which 
group of institutions shall be given the prior standing. 

For years past decided differences of opinion have existed between leading 
State and national bankers and at times they have broken out openly in the 
Bankers Association. One result some years ago was the organization of 
separate ‘‘sections’’ for State and national bankers. This tended to prevent 
either of these groups from imposing upon the other, but the question which 
one would be able to influence the action of the association as a whole has 
always been very urgent. 

A year ago, the national bank group stole a march upon State bankers and 
succeeded in getting an indorsement of the so-called McFadden bill without 
discussion. The bill in question contained, among other things, provisions 
putting the nationa)] banks into the real estate and loan business, and also 
allowing them to go into investment banking without any considerable 
supervision. But the measure also provided for a very stringent limitation 
of branch banking and would effectually have confined State banks, which 
already have branches to the number they already maintained. 

Of course, if they were willing to leave the Federal Reserve system they 
could do whatever the laws of their States would permit. But the Federal 
Reserve system was definitely used by the McFadden bill as a means of 
equalizing competition and attempting to put national banks into a position 
similar to that of the State banks so far as competitive conditions went. 
The MeFadden bill was based upon an alleged effort to protect small banks, 
a view which prevailed among various Government officials, at least 
nominally, and this has resulted in rallying a great many small banks to its 
support. The small bank issue is, however, considered largely artificial: 
the real issue being that of national versus State banking. 


renewal of controversy between 


A Stalemate in Congress. 


Last winter there was a stalemate in Congress on this whole issue but 
preparations have been made for pushing forward with the legislation 
during the coming session. Statements are already made that the McFadden 
bill is an Administration measure and will be passed as such. Administra- 
tion friends and supporters deny that it has ever been made an Administra- 
tion measure and insist that some evidence be shown them on the subject. 
The point is absolutely essential because the McFadden bill, if passed at 
all, would be passed by a very small majority and the party standing of the 
bill would be of utmost significance. 

Where President Coolidge and the Secretary of the Treasury stand on 
the subject would determine a good many votes. It is not at all certain 
where they stand today and local bankers express the utmost doubt as to 
that point. It is believed that before making up his mind the President 
will seek important financial advice both here and elsewhere. 


Bankers’ Attitude Significant. 


This makes the action of the Bankers’ Association on the subjeet signifi- 
cant. What is desired is to show that the association as a whole strongly 
indorses the McFadden measure and thus to induce the Administration to 
adopt it as a part of its program. This is a mode of proceeding that has 
often been invoked in the past, but on most fermer occasions it has been 
used for the purpose of modifying an attitude em the part of executive 
officers which was already well known. On the occasion, it is desired to 
use the weight of the Bankers’ Association to assist in shaping an attitude. 
Because of the knowledge that this is intended, very sharp exchanges have 
already taken place between the guiding committees of the association and 
some extremely influential members both State and national. The latter 
are unwilling to see the association used in this way. The present manage- 
ment on the whole is disposed to let things take their course and this would 
normially mean that the action of last autumn, which was displeasing to a 
large section of the membership, may be repeated. 


Some Selfish Interests 


Some selfish interests have become involved in the banking controversy 
thus developed, quite apart from the mere question of ordinary self-interest 
involved in banking policies of one kind or another. A few large banks with 
extensive strings of branches have been desirous to have further develop- 
ment stopped or suspended, knowing that they themselves would be in a 
very advantageous position because of the exploitation work which they 
have done. Of course the city banks which have branches within their own 
cities want to have these retained and the McFadden bill makes full provi- 
sion for that, but there are a few of them which have fairly got their growth 
and would apparently like to see the possibility of expansion outside of city 
limits terminated. ‘There are a good many wheels within wheels in the 
whole discussion. 

Disintegration Possible. 


The American Bankers Association is a large and very loosely joined 
organization It would be very hard to make much of a ‘“‘dent’’ in it. 
Nevertheless, leaders in it have been made aware that it is facing the loss 
of a good many members, or at all events a serious revolt within its member- 
ship designed for the purpose of overthrowing the present type of organiza- 
tion. Some stirrings with that end in view were apparent at the Chicago 
convention last winter, but they were modest and inconspicuous as compared 
with what now appears to be in sight. 

At the same time it has also become apparent that considerable secession 
from the Federal Reserve system is to be expected within the next year if 
present tactics are continued at Washington. Such retirements from 
membership have often been threatened and rarely carried into effect. 
There is a good deal of reason for believing that in a number of parts of the 
country substantial retirements will take place within the next few months 
if conditions in Congress should be productive of legislation of the kind now 
proposed. 

The whole situation is also closely entwined with the question of renewing 
Federal Reserve charters, the present dissatisfaction working strongly 
toward a withdrawal of support from the Reserve system. 
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Banquet of Association of Bank Women. 

Mrs. Mabel Walker Willebrandt, Assistant Attorney-Gen- 
eral, and Doris Stevens of New York will be among those who 
will address the Association of Bank Women at their banquet 
to be held at Atlantic City at the Ambassador Tuesday, 
Sept. 29. The banquet is one of the features of the third 
annual convention of this association, which opens Monday 
the 28th and will continue until the evening of the 30th. 
Miss Stevens’ subject will be ‘‘Woman-Power.”’ 





Labor Aims to Aid Western Farmers—Brotherhood of 
Locomotive Engineers Backs Corporation with 
$5,000,000 Capital—To Invest in Big Farms. 


The following special advices from Aberdeen, So. Dak., 
Sept. 23 appeared in the New York ‘‘Times’’: 

Funds of the Brotherhood of Locomotive Engineers’ banks may be 
extended to relieve farmers of the Northwest, according to plans being 
made in connection with the formation of the Northwest Co. 
tion with an authorized capital of $5,000,000. 

Development of these plans was announced here to-day following con- 
ference of H. C. McCartney of Oakes, No. Dak., and George T. Webb, 
Vice-President of the Bretherhood of Locomotive Engineers’ National 
Bank at Cleveland and of the Empire Trust Co. of New York. Mr. 
McCartney, who is President of the new company, said it expected to 
devote itself to investments in lands where owners of large holdings were 
seeking relief. It is the intention later to make investments in banks. 

The new corporation is the outgrowth of a merger with the Northwest 
Corp., the holding concern for interests in several banks inthis State 
and North Dakota. 

Among Mr. McCartney's associates are George T. Webb, William V. 
Prenter, President of the Brotherhood of Locomotive Engineers: Ed Pierce 
of Sheldon, No. Dak.; F. D. McCartney of Oakes, No. Dak., and Horace 
Haldeman of Glover, No. Dak. Enormous resources are back of the 
new movement, which contemplates stabilization of conditions in this 
and the adjacent State. 

The plans for bringing farmer relief to the Northwest do not contemplate 
loans to individual farmers, but support to large holders of acreage on 
which they must realize because they are unable to carry the load. ‘The 
usual operation in such cases is to foreclose on delinquent contracts, to 
their own drastic loss and to the wrecking of stable conditions in a whole 
community. The Northwest Co. proposes to demonstrate its belief 
in the future of the Northwest by acquiring deeds to such large holdings as 
may be available and then, instead of proceeding to ouster, arrange for 
carrying delinquent purchasers at a reasonable interest rate, to give them 
a chance to work out their own salvation without loss of what they already 
may have invested in their farms. 

Mortgages and contracts already existent would be taken over without 
disturbance, and relief would be afforded to farmers by extending the 
time for them to make good 


, a corpora- 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Stock Exchange membership of Dewees 
W. Dilworth was reported posted for transfer this week to 


Clayton Dubosque, the consideration being stated as 
$119,000. Last previous sale was for $120,000. 
—_—@—— 


J. Lovis van Zelm, Vice-President of the Bank of New 
York & Trust Co., arrived in New York this week on the 
SS. Minnetonka after spending the summer abroad. 

ncutibieaiee 

The Fordham National Bank of this city, a newly projected 
institution with a capital of $250,000 and a surplus of 
$75,000, has received a charter from the Comptroller of the 
Currency and has elected as its President United States 
Senator Royal S. Copeland. It is understood that Senator 
Copeland’s new duties will not interfere in any way with 
his political activities. He was Health Commissioner of 
New York until his election to the Senate two years ago. 
Perey N. Moore has been chosen Cashier of the new bank. 
Joseph P. Ryan is Vice-President. The stock, offered at 
$130 per share, has, we are advised, all been sold. The 
bank plans to begin business in November. Its organization 
was mentioned in these columns on July 4, page 38. 

——_@—_- 

It is reported that Clark B. Davis, Vice-President of the 
Bank of America of New York, will leave shortly for Miami, 
Fla., to become President of the City National Bank of 
Miami, which has just received a charter from the Comp- 
troller of the Currency. The new institution, which will 
have a capital of $1,000,000 and a surplus of $250,000, will 
be the third national bank to be established in Miami. 

—— o--— 

The delegation of the Bank of America, NewYork, to the 
coming meeting of the American Bankers Association in 
Atlantic City will consist of Charles F. Junod, Vice-President; 
Clark B. Davis, Assistant Vice-President, and Giles Barks- 
dale, O. F. Meredith and John H. Trowbridge, Assistant 
Cashiers. 

——@—— 

The board of directors of the Seventh Avenue National 
Bank of this city has elected Joseph D. R. Freed, President 
of the Freed-Eisemann Radio Corp., a director of the bank 
to fill a vacancy. 

— 











1533 


Edward Sanderson, heretofore Assistant Cashier of the 
Franklin National Bank of this city, has been elected 
Cashier to fill the vacancy caused by the resignation of 
Nelson F. Fairweather, which was noted in our issue of 
Aug. 29, page 1048. Mr. Sanderson had been connected 
with the Chase National Bank and the National Bank of 
Commerce before he joined the Franklin National. 

accutane 

The officers and trustees of the Italian Savings Bank of 
the City of New York announce the opening on Sept. 28 of 
their new main office on Cleveland Place, southeast corner 
of Spring and Lafayette Sts., New York City. Inspection 
is invited of their new bulding and safe deposit vaults. 

cacmialiaaasan 

Albert P. Steiner, until recently Cashier of the First Na- 
tional Bank of Roosevelt, L. 1., and his brother-in-law, T. 
Smith Buchman, a broker, were sentenced by Judge Ervin 
in the Federal District Court in Brooklyn on Sept. 10 to 
serve two and a half years each at Atlanta Prison, accord- 
ing to the New York “Times” of Sept. 11. Sentence fol- 
lowed pleas of “guilty” entered by the defendants the pre- 
vious week to a charge of misappropriating and dissipating 
in Wall Street speculation $72.000 of the bank’s funds. Ac- 
cording to the New York “World” of Aug. 25, $40,000 of the 
bank’s loss is covered by a surety bond and the remainder 
has been made good by the directors. The defendants were 
held by United States Commissioner Wilson, Brooklyn, on 
Aug. 24, in bail of $15,000 each, at which time they both 
pleaded “not guilty.” In default of the bail they were 
lodged in Raymond Street Jail, Brooklyn, until sentenced. 


Pi et 

The following from the Union Trust Company of Cleve- 
land will attend the American Bankers Association conven- 
tion at Atlantic City Sept. 28 to Oct. 1: Vice-Presidents 
C. E. Farnsworth, F. J. Woodworth, E. E. Creswell; As- 
sistant Vice-Presidents C. B. Anderson and J. C. Anderson; 
Clara Dombey, Manager Women’s Service, and Paul Laferty 
of the Estates Trust Department. Miss Dombey is sched- 
uled to speak at the meeting of the Association of Bank 
Women, to be held in conjunction with the convention of the 
American Bankers Association. 


—_@—— 

The Fidelity Trust Company of Detroit, Mich., is at the 
head of a group offering $1,500,000 University ot Detroit 
first mortgage 5s, due 1928 to 1945, at par. The present 
property of the corporation has been appraised by the Amer- 
ican Appraisal Company at $4,226,985. The mortgage 
covers all of the real estate and buildings of the corporation, 
which includes some valuable downtown property. Any 
financing done by the University must have approval from 
Rome, which has been obtained in this instance. 

hintnesiiiamins 

The Globe National Bank of Denver was closed by its 
directors’ and its affairs turned over to a national bank 
examiner on Saturday morning, Sept. 19, following a run on 
the institution which threatened its immediate cash reserve, 
according to the Denver ‘“‘Rocky Mountain News” of 
Sept. 20. The run on the institution was caused, according 
to the bank officials, the ‘‘News”’ stated, by rumors and 
false reports concerning the condition of the bank circulated 
within the previous fifteen days. The suspension of the 
bank’s business, it was said came a short time afte’ Herman 
B. Gates, the bank’s President, had completed new financial 
arrangements in New York, and if the run had been held 
off until after Wednesday (Sept. 25), the refinancing pian 
would have been made effective. A later issue of the 
“News,” Sept. 22, stated that the directors had indicated 
that the institution would be liquidated. The institution 
was capitalized at $200,000. 

se 

The Standard Bank of Canada, General Manager’s Office, 
Toronto, Ont., announces the declaration of a dividend for 
the current quarter ending the 3lst of October 1925, at 3%, 
being at the rate of 12% per annum upon the paid-up capital 
stock of the bank, and which is to be payable on and after 
the 2d of November 1925. 

haaieliiiatieniis 

Failure of the First State Bank of Cunningham, Kan., is 
reported in the following press dispatch from Topeka on 
Sept. 8 to the Kansas City “Star”: 

Heavily ‘‘over-loaned,” the First State Bank of Cunningham voluntarily 
closed its doors this morning (Sept. 8) by action of the board of directors. 
Roy L. Bone, State Bank Commissioner, will send a deputy this afternoon 
to take charge of the bank. With a capital of $25,000 and surplus of 
$2,500, the bank had $53,000 deposits, $107,000 loans and discounts and 
$53,000 of rediscounts. Correspondent banks refused to rediscount any 


more paper and the bank closed. E. C. Crow is President and Hazel Papp 
Cashier. The bank is not under the Guaranty Act. 


—_—oe—_ 
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of the Bank of Picher, Okla., was sentenced in the District 
Court at Miami, Okla., on Sept. 8 to eight years in the State 
Penitentiary and to pay .a fine of $500, according to a press 
dispatch from Minmi on that date, which appeared in the 
Kansas City “Star” of the following day. The sentence, it 
is said, followed Force's plea of “guilty” to embezzlement. 


The former Cashier, after disappearing from Picher the 
night of Aug. 19 last with $10,000 of the bank’s funds, -e- 


turned three days later and gave himself up to officers, He 
confessed he had embezzled $20,000 in addition to the $10.- 
000 which he returned to the bank upon h's surrender. He 


is reported as saying he used the money in gambling. 


——————— _ — - = = _ — — — ; 
A. C. Force, until recently a Vice-President and Cashier 


i 


| 
| 


ieee 
The First Guaranty State Bank of Cedar Hill, Texas, has 


been sold by Judge G. W. Riddle, President. and R. B 
fradenburg, Cashier, to R. L. Thornton of Dallas and a 


group of men associated with him. The bank has heen re- 
organized, effective Aug. 13. C. B. Pool, formerly Vice- 
President. heen made President: J. A. Anderson has 
become Vice-President: Miss Josie Wilson is Assistant Cash- 
ier: C. Straus and R. L. Thornton are directors. The affairs 
of the institution are being directed by W. F. Miller. Cashier. 
Mr. Miller was formerly Cashier of the Commercial State 
Bank of Dallas. Mr. Thornton is President of the Mercan- 
tile National and the Mercantile Trust & Savings banks «f 
Dallas. 


has 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Motor shares have been the outstanding feature in the 
speculation on the New York Stock Exchange the present 
week and except for a sharp sethack late on Thursday, have 
moved steadily forward to higher levels. Trading has heen 
active and the trend of prices generally upward except on 
Monday and Thursday, when there were sharp downward 
reactions. Specialties were in active demand and railroad 
stocks moved to the front at advancing prices. On Satur- 
day trading was unusually active for a week-end market, the 
day’s transactions aggregating nearly a million shares during 
the two-hour session. Motor stocks were again the centre 
of interest, General Motors moving upward 3% points and 
Mack Trucks scoring a gain of 6% points. Jordon, White 
Motors, Pierce Arrow, and Packard also registered substan- 
tial advances. The outstanding feature of this group, how- 
ever, was Hudson Motors, which jumped forward 9 points 
to a new high record. Du Pont moved briskly forward 12 
points to 187. The early trading on Monday was charac- 
terized by numerous advances, ranging from 1 to 5 points, 
but as the day progressed the early gains were lost in the 
general decline. Motor shares moved against the trend, 
General Motors and Hudson establishing new high records. 
Other strong stocks in the motor group included Paige- 
Detroit and Hupp Motors. Sharp declines were recorded by 
General Electric, American Can, Baldwin Locomotive, and 
Pullman. Motor shares again assumed the leadership on 
Tuesday, Studebaker crossing 58 to a new high, followed by 
Hupp Motors, Pierce Arrow, Willys-Overland and Paige 
Detroit. Specialties were in strong demand at advancing 
prices, notably American Tobacco, Fleischmann and Rem- 
ington Typewriter. Railroad shares again came to the front 
and Southern Railway made a net advance of two points 
The railroad stocks continued to display strength on Wednes- 
day and specialties moved forward in a vigorous fashion to 
higher ground. New high records were made by Atlantic 
Coast Line and Chesapeake & Ohio, and substantial gains 
were made by New York Central, Missouri Pacific and Sea- 
board Air Line preferred. Motor stocks were in strong de- 
mand and new tops were recorded by Hupp, Studebaker 
and Paige-Detroit. The downward reaction that occurred 
in the market on Thursday carried many of the market 
leaders to lower levels. Selling was particularly heavy in 
the motor group and numerous stocks in this section, in- 
cluding Hupp Motors, Mack Trucks and Hudson Motors 
showed substantial losses. One of the outstanding incidents 
of the day was the sharp break in Briggs Manufacturing, 
which receded more than seven points to 27% on reports 
that the usual dividend would be passed. Railroad shares 
moved against the trend, Chesapeake & Ohio reaching the 
highest level since it was placed on the Stock Exchange list. 
Norfolk & Western and New York Central were also strong 
features and Baltimore & Ohio recorded a substantial gain. 
The market resumed its upward trend on Friday, the price 
rebound carrying numerous stocks to new high ground. 
Industrial shares were prominent in the upswing, American 
Can improving 11% points to 24134 and motor shares moved 








torward from two to three points. 
General Motors, Chrysler 
Under the leadership of 





The strong stocks were 
, Mack Trucks and Studebaker. 
New York Central the railroad 


stocks further improved. General Electric was lLkewise 
strong and closed with a net gain of 3% points. The_final 
tone was good. 


TRANSACTIONS AT THE NEW YORK STCCK EXCHANGE, 



































DAILY, WEEKLY AND YEARLY. 

Stocks Ratirvad sale Untied 

Week Ended Sept. 25 Vumber of tc Wunicipal A States 

Shares Bounds oretgn honds Bonds. 
Ra 940.480 $3 267.000 $1.930,000 $488 .200 
M 1.804.152 6.341 000 3,086 000 1,145,250 
Tus r 1,727,363 7.123.000 2.22 400 983 .000 
We day 1,558 536 6.409 500 2.183.500 816,800 
Thursday 1,811.03 6.845.000 3.470.000 811.300 
STIG esdacbstiussdasben 1.676.300 7.513.000 2.632.000 842.000 
Total 9.518.484 | $37,498,500 | $15,924.000 $5,086,550 

Sales at Week Ended Sept. 25 Jan. 1 to Sept. 25. 

New York Stock —- ———__—___— - —— 8 
Erchange 1925 1924 1925 1924. 
Stocks—No. shares. 9,518,484 4.785.1% 264 982.76 176,569,960 

ho ads 
Government bonds $5.086.550] $13,087,400 $270.097.311 $722,858,.580 
State & foreign bonds 15,924 001 12.056 506 516,943, FO 359,741,000 
Rallroad & mise. bonds} 37,498,544 50.955. 404 2.355.843.7752 1,.622,959,100 
Total bonds $58.509 O50] $78.099.300' $3.142.884. 585! $2.705.558.680 





























DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE FEXCHANGFS 
bosion Phatladelpnria Baltimore. 
Week Ending —_—_—_ -—_ _ —— ---—-— 
Sept. 25 1925 Shares |ond Sale Shares |\fond Sale Shares |"ond Sales. 
Saturday 32.157 $47 .000 7.653 $9. 300 1,901 $13,000 
Munday 57.09% 32,500 19,324 22.0 4.914 24.200 
Tuesday a eee 43.955 46.50 13.56 35 401 3.454! 14,000 
W ednesday 39,611 34.250 13.3%. 78 301 5.157 34.200 
Thursday 42.747 40.200 13,401 44 006 5 At 21,400 
Friday 51,347 27 001 6.422 7.00 3.305 125,000 
Total_. 266.91*| $227,450 73.75*1 $198,901 24.382] $231,800 
Prev week revised! 234.8241 $185 000' 109.AA7! $144,900 18.929) $200,000 











COURSE OF BANK CLEARINGS. 

Bank clearings for the present week show a satisfactory 
increase as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Sept. 26) bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns will aggregate 11.7% more than in the cor- 
responding week last year. The total stands at $9,273,910,- 























038, against $8,297,020,799 for the same week in 1924. 
\t this centre there is an increase for the five days of 
9.9%. Our comparative summary for the week is as 
follows: 
Cleartngs—RKeturns by Telegraph. Per 
Week Ended September 26. 1925. 1924. Cent. 
fa ee Ht ores 4.101.000 000 $3,.732.834 3284 +9.9 
Dh. 222 bthe boda bitewaidwanwad 536 .190.721 487 780.580 +9.9 
i eee nee ee 441.000 000 399.000 000 +10.5 
RS i ae a eee Rie ee al 327.000.0000 313.000 000 +45 
a ee em 113,922,394 115.006 000 —1.1 
aera ees 123.800 000 108.300 000 +143 
DP PEI, sencdednededbihkedaued 157.090 000 136,678,000 +14.9 
ie ESSERE Pe RNE ae ere es 128,175,000 104,112 000 | +23.1 
VIN: 6a édsadbebhédecenes Saadé 143,134.707 124.430 423 +106 
Dis ij ¢ctidbbthabeéaadoaboedees 156.624 043 134 084.420 +16.8 
ll eee 92.668 777 81,491,052 +22.3 
| EERIE FR Re 87.100 905 73.732.458 +18.1 
SE ar 74 950.978 60.473. 819 +23.5 
Total 13 cities, 5 dayse............. $6 482.459 525 | $5 87% 117.136 +10.3 
ae Gk, BS Ges oceccccceencessve 1.245.598 840 1.038.066 855 +19.9 
Total all cities, 5 days............ $7.728.258.365 | $6.914.183,99)} +117 
Ee Geen: © Ge wacasdinoseanéssseuds 1.545.651.4723 1.382 834.798 +11.7 
Total all cities for week............ $9 2723. 910 O78 £8 297 20 799 +11.7 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Sept. 19. For 
that week there is an increase of 16.2%, the 1925 aggregate 
of the clearings being $10,511,264,263, and the 1924 aggregate 
$9,048,330,085. Outside of New York City the increase is 
15.9%, the bank exchanges at this centre recording a gain of 
16.4%. We group the cities now according to the Federal 
Reserve d stricts in which they are located and from this it 
appears that in the Boston Reserve District there is an im- 
provement of 1.0%, in the New York Reserve District 
(including this city) of 16.6%, and in the Philadelphia Re- 
serve District of 13.5%. In the Cleveland Reserve District 
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the totals are larger by 12.9%, in the Richmond Reserve mn Week Ending September 19. 
District by 28.1%, and in the Atlanta Reserve District by — Ge ors ae 
52.0%. The Chicago Reserve District has a gain of 12.9%, . 1925. 1924 Dec. 1923 1922. 
the St. Louis Reserve District of 21.4%, and the Minneapolis ‘ ; $ % $ Py 
e r , ‘ Seventh Feder|al Reserve D|istrict— Ch i|cago— 
Reserve District of 14.9%. In the Kansas City Reserve | mich.—aarian _. 233,031| 217,25% a 246,927 192,057 
Pre Saar a -eor ;: ’ CES Ann Arbor..--. 1,211,55¢ 1.107,34:] +9.4 945,315 $16,351 
Distric t there 3 oe meres of 6.6%, aD the Dallas Reserve Detroit... __- 192,481,76(] 155,572,657] +23.5| 161,432,421] 128,090,070 
District of 15.3%, and in the San Francisco Reserve District Grand Rapids 8.431.608 7,830, 78: +7 r 6,988,820 5,787,249 
an = O7 szansing...... 
of 22.7%. Ind - Ft Wayne 2,695.38: 2,175,13t| +23.1 2,159, 65¢ 2,127,186 
“9 . > . . ndianapolis. - - 17,863 ,0O 9,750.00 —Y 20,576,000 8,200,000 
In the following we furnish a summary by Federal Reserve South Bend... 2928100] 2:768:80u| +5. ryt Mey 
districts: i Terre Haute- 5,300,47¢ 4,508,642) +16. 6.611.480  ~ccaccce 
SUMMARY OF BANK CLEARINGS. oe Coa en aes! “Sanaa <7 ary tt thu 
we ve up «020,46 ay a0 4 a,¢ For ’ . 
Des Moines. 10,422,905 10,663,027} —2. 10,916,285 9,169,569 
Sioux City 6,383,360 6,794,827] —6.1 5.992,671 5,808,851 
Week Ended Sept. 19 1925. 1922 Waterloo - 1,363,790 1,314,210] +3.: 1,547, 55% 1,432,330 
—__- —-- — ———— | Il].—bloomingtor 1,831,94. 1,620.45] +13. 1,620,24 1,326,416 
Federal Reserve Distric ts. ee * 695,886,174] 624,052,057] +11.: 582,425,30:] 559,376,445 
lst Boston... 12 cities Janville....- a a a a a 
2nd New York. -_. a = Decatur --.-- 1,462,40. 1,524,314] —4.1 1,392,627 1,149,398 
Ord Philadelphia. ---- th) Peoria 4,917 ,92t 4,859, 20 +1.: 4,155.90: 3,917,667 
4th Cleveland.- > * Rockford . 2,927 ,15: 2,277,111] +28. 2,097,854 1,974,169 
Sth Richmond....-.--  * Springfie ld - 2,968 ,44; 2,159,136] +37.45 2,446,552 1,590,759 
Om Atiseta..........18 °* ———— —_—--——_-- —- — -- —— 
7th Chicago......--- i * Total (19 cities |1,005.108,42] 8§89,939,91t| +12.1| $54,111,625] 775,760,740 
8th St. Louls _...-.- 2. 2 Eighth Feder: |. Reserve Di |crict— St. Le |uis— 
9th Minneapolis. --- me Ind Evansvill 45,545,331 5,972 ,05: —7.i 4,895,040 4,601,221 
10th Kansas City. -.-- i .* Mo.—St. Louis 171,400,000] 147,900,000] + 15.4 CREE Oe ee 
Lith Dallas..... ..... h * Ky .—Louisyille..] 35,811,13¢ 33.331,77{] +74] 30,249,226 27,297,408 
12th San Franetaco....17 “ Owensboro 349,587 385,14. —9.. 337,70: 307.797 
Tenn.— Memphi 33,040.76 19,429,691 +704 18,527.40. 21,103,066 
Grand total - .127 citie 537,632,196 a Pele 22,039.82: 13,542,22.| +62.% 11,650,485 11 pty 
Outside New York City. __. 1371 726,292 i ackson\ ille $83,101 394,14: —2Z.t 386 07? 298, 
s i see seer sats Quincy - 1,620,387: 1,532,78;]  +5.7 1,400, 1ét 1,236,292 
GER. sce 29 citle, »828,2 ,373,83 3 296,096 ,26 308,249,’ 2 —— —— —_—— — - —_— 
° oa a 270,190,624] 222.487, gi 214 67,426.10. 66.468 662 
z , ‘inth Federa!| Reserve Dis|trict — Minn|/eapolis|— 
We now add our detailed statement, showing last week's | Minn.—Dui tu. 16,194.42 | 13,941.S34] + Lo 10.964,96: 9,141,754 
: i eS oar ae ease Minneapolis.--| 111,207,579] 95,197,157] +16.8] 81.005.646| 74,744,536 
figures for each city separately, for the four years: Ri. Pai. «ss. 37.126,760] 33.107.085] +12.1] 36,182,195] 34,839.384 
N. D.—Fargo.- 1,866,224 1,944,271] —4.0 2,388, 27¢ 2.347.749 
- . ie $.D.—Aberdeen 1,739,429 1,664,710] +4.5 1,580.777 1,333,701 
eek Ending September 19. Mont —villings 645,497 623.724] +3.4 595,877 512,391 
Clearings @— ae Helena - - - - - 3,189. 880 3,193,037} —0.1 3,523,725 3,599,221 
1925 1924. bec 1923 1922. Total (7 cities) | 171,969.79 | 149,671,821] +145] 136,241,40t] 126,518,736 
oe | 4 ? yy — eee i meas Tenth Federai| Reserve Dis|crict — Kans|as City |— 
Piet Fed - $ ( $ 3 Neb.—Fremont. 545.430 410.680] +32.8 367,308 390.613 
ue eee coe eee gee ry - ones — Hastings... .. 624,122 599.160) +4.2 513.109 535,860 
aaa ae osanees a oo oe 755,77 Lincoln. ..... 5,024,971 4,113,243] +24. 4,201,079] 4.015.619 
Mi: ort = ‘ 589.00 2,995,258: ) +16.) °2,500,0UU)— Omaha... ..- 45,209,484] 43,717,570] +3.4] 41,929,828] 42,179,280 
ass .— Boston .-| 404.000,00u) 462.000.001 327, | 395.000.000) 338 000.000 | Kan.—Topeka - 43,401,955 3,043,082] +11.8 3,018,919 2,839,491 
ee a wae 1,642,160) +264) 2.001.611) 1,701,718 | Wichita... - 8-113.312] 8.014.919] +1.2] 8.107.000] 10.334.996 
aye oe ‘ P Mo.—kan. City 52.56 f 927,70: 2.4] 144,246,141] 145,276,45 
bowall------- | 1.495,80] 1.200,000] Fs] 1 $1a.a00] s.tsoeso | MEj—han,city-| wap gez-ags) vaggat tus) fa] sp ggn ag] Mee. 4be 
47 DB. -- - - a a sh a _ | Okla.— Muskogec a a a a A 
wow Bessore 1,836.70.) = 1.383,10 3.4) -1.359.45. 1,538,146 | Oklahoma City} 31,330,264] 23,203,711] +35.0] 22,399,222] 24,044,427 
Springfield 5,922,350. 4,802,755] +23.0 4,315,249. 4,007,540 Tulsa.....-- a a a a a 
wereenser - - Se tA Sh Rte tino 5.1) 3.400,000) 3,262,820 | Colo.—Col. Spgs 1,260,215} 1,083,897] +16.3] 1.131.822] —_ 1,088,552 
Cum- — a eee 15 thy +s : any +) rete Denver. ..--. 23,192,408} 21,072,324) +101 21,072,399 10.000 .896 
b fs ‘ ¢ eel ‘. A 8 Vel, ’ ° 5, "Ve 223 297: 2.3 7 78.00 3. y 
R.1.—Providen 12,252.90 11,102,100} +104 10,995,100] *10,0 10,0u00 POND. 6220. 1.28 are —— Ba nine —— 
a. Bae os a CHA) F54 658.060 609.553 | Total (12 cities)| 279,935,217] 262,479,690] +6.¢| 255,565,665] 251,218,762 
pecan —_ . EESTI EEN EEPEEEESEE le k -t— ase 
Total (12cities,| 517,370,974] 512,571,20:| +1.0| 438,151,664| 375,239,039 | p>elcrenth eds |ral Reserve [District Dajiiae— 2,327.50 2,007,359 
‘ : SS 66,528,129] 57,817.60] +15.1] 47,194,507] 38,589,207 
Second Fede: | st Reserve Iii ,erict New) York ‘ ve Fort Worth...| 14.799.379] 13,667.992| +8.5] 14.015,551] 13,630,343 
N. ¥.—Albany 6,421,175 5,387,744) +1. 5,134,889) = 3,680,570 Galveston... . 13.226.000| 10.716.267| +23.4] 10.971.620] 10,754,472 
Binghamton. 1,004,600 965 SU +35 YLL vr Yous, YOO Houston a a a a a 
Buffalo. ....- 460,274,322. 49,477,583. +21 51,005,22u 44,006,675 La.—Shreveport 8.767.655 5.313.880] +65 0 5.539.493 5.074.289 
Elmira ..... BUU 7 2. 555, 37¢ +5 607 5. 542,847 , se : : te 
Jamestown 2,026 05 : 1,512 1 7i +340 1,141,723 1,150,675 Total (5 cities) 105.206.74! 91,242.39; +15 SO 048,65: 70,005,670 
New York... >. 759, 654,50 4,949 224,54 r 16.4 4,041 ,725,99.1 4,165,846 ,904 Twelfth Feder|al Re-erve D|istrict— Sar |Franci| co— 
Rochester. - - 12,519,790 10.660 OM) + 17.4 9,417,30. 8,708,312 | wash —Seattle- 51,770.76: 46,803,711] +104 41,843,146 34,540,610 
Syracuse. - 5.575,61 4,642,292) +264 4,463.14. 3,925,542 Spokane --... 14,447,000] 13,951,000] +3.6] 13,029,000] 11,696,000 
Conn .—Stamford C3 539,45 3,201,72.) +200 3,015,421 2,769,354 Tacoma a a a a a 
N. J.—-Montelai ated By +t Le. 459,50. 400,891 Yakima 1,676.84: 1,549.79:| +8 1,440,981} 1,349,053 
Northern N. J 44,752,590 $1,824,535] +406 44,555,751 50,144,571 | Ore. —Pportland 47.582.244 42.876,76;| +116 43,149,9S+ 34,964,550 
: : ; Sry Reng aes —— | Utah—S. L. Cit; 9,827,714 6,965,72°| +164 16,387,107] 14,048,523 
Total (11 cities, | 5, 897,875,881 | ,058,409,464| +16.6]4, 162,704,341] 1,282,124.541 | wee Reno | 8 . : ¥ . “a a 
—Phoenlx . a a 
Third Federa: | <eserve Di t)rict—Philac|elphin|— Callt—Fresno... 5.651.61'|  §.137.07:| +100] 5,628,101] 5,520,264 
Fo Aloens.. 1.505,24.) = 1,631,774) —7.¥] 1,430,290] = 1,198,778 | Long Beach... 7.545.92(| 6,678,820] +13.0] 9.263,8s0] 5,63 4.593 
Nee . - ey $.651,37¢) +270) 4,276,270) 2,893,678 | Low Angeles.. | 189,025.00] 141,303,000] +33.:] 152,094,000] 103,236,000 
Caeser. ..... 1,653.50) = 3.312.616) +16.8) 1.383.161 1,047,596 | Oakland 28,506,621] 17,411.20] +63.7] 16,648,455] 14,090,495 
Lancaster - - . - 2,263 3s 2,521,304) —10.2 2,572,641 2,741,623 Pasadena - 6.191.864 5,002.32!) +23. 4 792.730 3,395,226 
=| ON ein ete Leet  Baikite)  Raabaen | Gaeramento.. 12,640,590] 10,444,800) +214 9,049,545] 8,804,040 
eading ...-.-- 034,204 3,240,570) +24.5 $,223,175 2,629.02 Ss ag 5.609.911) 28,12] +36. 3,516,335 *3,000,000 
Scranton. - - - 5.965.025] 5.871.082) +1] 5.190.666) 4.172.596 | san Francisco.| 230:961 ‘Bab 193:100,000 +19 ‘| 1781000000] 152,000.000 
vw wnee Barts. 4.7/0,924) = 3,610,255) +32.5) 3,279,565) = 2,580,657 | gan Jose... -. 3.214.738} 2,820.90} +140] 2.472.201) 2.165.000 
Oa pear etter mt seal 6B STL till ok al «kash aval Saat'aan | Sante Barbara 1.724.768] 1.697.677] +1. 975.761] 1,013,999 
5. J.— Trenton. 6,405,00. 971, . 5,051,475 451,265 Santa Monica 2,440, 17% 2,113,530] +156 i eanesese 
Del.—Wilm'ton = a a a Stockton 4,339,700] 4,073,500] +6.5] 3,393,600] —_2,908.500 
Total (10 cities,| 641,895.64: | 565,417,387 +13.5| 514,181,802| 498,958,608 Total (17 cities | 633.157.041| 516,148.05'| +22.7| 501,684,924] 398,266,853 
: . Grand total (12° —— —--——-— |-——— ——-—- 
Fourth Fede:/al Reserve D istrict — Cle} veland,— . " cities) j aes 51 1 264,263] 1.048.330.0855) + 16.217.761.105, 91017 537, 633.196 
oT . at etry = aooan Soe ase Outside New York’ 4.751,609,695!1.099 105.5361 +15 ('13.719.39) 91714271 786.292 
a Be ee ees 4s .ot 5. 4,d4 —_ - .é ° ‘ ,0 40 — — 
Cincinnati --. 84,077,335. 68,244.79.) +23... 70,261,904 61,937,638 . 
Cleveland. 137,942,110] 125,741,315] +9.5] 119,583,576] 107,609,554 Week Ended Sepiember 17. 
Columbus. - -. 17,229,440 13,848,500| +24.4 13,026,900 13,086 ,000 Cleartngs al— age 7 
Dayton. ..... a“ a a a a or 
ae a a a a a 1925. 1924 bec. 1923. 1922. 
Mansfield - - - 42,912,697 2,154,38.| +35.2 2,039,866 Li... — y [nd ‘eee cae Gur EE TAR RS ee | eee 
Springfield - - a a a a a Canada— $ $ x c $ : y 
Toledo __---. a a a a a Montreal ..---- 98,734,226] 98,058,180) +07] 92,851,90% 94,485,507 
Youngstown... 5,944,401 5,539,758] +7.3 6,757,157 3,771,607 | Toronto 87,286,467) 96,156,267, —9..]) 91,251 .»6« 86,872,972 
. Aare a a a a a Winnipeg 51,548 20 39.751.19:] +294 39,618,344 66 .813,237 
Pittsburgh - - - 179,053,17¢ 159,033,00.1 +12-4 165,813,762] *157.000.000 | Vancouver 15,625,434 14,481,730 +74 14.579 824 13,642,809 
— oe anaes - | Ottawa 6 657,571 6.305.291 +5 6,705,097 6.712.835 
Total (8 cities) 438,852,595) 388,653,734] +12.6| 389,427,315] 356,023,127 | Quebec - -- 5,676.22. 5,683,007, —0O1 5.998 ,73% 5,847,185 
Halifax...--.--- 2,660,907 2.720.750) —2.2 2.507.381 2.593.463 
Fifth Federa! | Xeserve Distirict — Rich|mond Hamilton 5,379 ,40: 5,270 if 0 +2 ] 6.902 95t 5,901,640 
W.Va.—Hunt'’g'b 1,511,32¢ 1,537 ,73t —1.& 2,063 ,53: 1,591,347 | Calgary 6.187 271 4,845,324) +27.7 4,711,861 4.860.300 
Norfolk. 47,786.71 7,250,77. +7.4 9,949,695 6,662,694 | St. John 2,599,441 2,573 84: +14 2,553.31 2.496.910 
Richmond 59,995,000 54,518,000) +104 53 853,000 49,256,122 | Victoria 1,892,484 1,990 17+ 4/ 2,140, 16: 2,065.431 
8 C.—Charleston| e2,753,04 2,360,030} +16.7 2,418,614 1,904,354 | London 2,533, 8% 2.493.741] +1+ 2,717,751 2.853.611 
Md saltimore 145,454.42 101,299,270] +434 89 246,341 91.856.172 | Edmonton 4,608.01 3.978.999.) +152 3,866 367 4.104.402 
D. C.—Wash'tor 25,247.19] 22,550,000] +12.0] 22,117,000] 18,794,925 | Regina 5,314,615 2,766.95.) +921 3,594,10> 3,854,876 
Brgndon 606 SO: #700 000 13 744,551 721.855 
Total (6 cities 242,777.71 189,515,80 +28.1| 179,648,18 170.065.614 | Lethbridge 592,767 721.434 17. 673 ,83+ 619.145 
Saskatoon 1,844,647 1,497 97 +23.) 1,773,547 1.765.763 
Sixth Federa! | Reserve Dist|rict — Atiant | a— Moose Jaw 1,228,71: 1,017,00;| +20.5 1,323 67: 1,239,908 
Tenn —. att'ga 48,808,764 6,733,921] +304 7,241,895 6.459.603 | Brantford 971,78: 817.717) +184 1,045,622 1,448,691 
Knoxville b b b b b Fort William 943.425 737,850| +27.4 992,076 771,326 
Nashv . 24,465.85 22,383,587 +9 20 653.255 18.634.637 | New Westminster 824,75+ 597 51 +254 562.46. 531,549 
Ga Atlanta “ 95.658 .08. 58,743,617 +62 55 986 65 49.348 .707 Medicine Hat 299,212 #300 (HK 0 361 45 345.284 
Augusta ..-.- 2,953 ,63 2.771 ,44. +64 2,.725,29 2.137.545 | Peterborough 751.99% 751,021 01 778 0M 692.624 
Macon...-.. 2.667.495 — 792 +35.4 1.656.140 1.522.108 Sherbrooke 859,227 oan aha + 32.4 750.244 754.254 
Savannah 4 a a Kitchener 947,141 S89 S1¢ +65 909 90% 910.963 
Fla.—Jack'nville 31,361,34 14 240 411] +20 11,469 615 9,063,328 | Windsor 3,417.96! 3,760,415 91 3.771.106 3.217.162 
Miam! 29,120.08 3.379.704] +7614 Prince Albert 297 , 90 271,328 +94 334,137 297.301 
Ala. —Birm'gham} 31,462,314) 28,058,421) +12.1)  25,610.06:) 27,017,451 | Moncton 7A0 35% 162.69: $s $15,138 1,189,590 
Mobile 2.316.72. 1.946.874] +19.1 1,836,232 | Kingston 807 .25 795,12% +1! 930,729 739,139 
Miss.—Jackson 2,047 00 1,571,000] +30 892,85 831,535 | a 
Vicksburg 751.715 4 17,69 ; + 51 0 379.70 265.835 | Total Can (29) 17 ©°R 998 “1 27% © a oe mone re 2R 240 722 
eee - pete - —— note “— . 53.4023,.204 = te 65 dentate a No longer report clearings b Do not respond to requests for figures c Week 
Total (12 cities) 306.923.5951 201.792.7901 +52.6 181.914.153 166.932.784 | ended Sept. 16 d Week ended Sept. 17 e Week ended Sept. 18. * Bstimated. 
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Banks of New York and Chicago. 

Daylight saving time, which has been in effect in New 
York since April 26, will end at 2 a. m. to-morrow (Sunday), 
Sept. 27, when the clocks will be turned back one hour to 
standard time. 
issued by Gov. 
New York: 

To all Banks, Trust Companie: 


Reserre Di 


Monday, Sept 


The following notice in the matter has been 


Strong of the Federal Reserve Bank of 


Savings Banks and Bankers in the Second 


Federal trict: 
28 1925 


for business in 


sJeginning on this bank and its Buffalo Branch 
will open with standard time which 
becomes effective in New York City and in the City of Buffalo by the 
retarding of one hour at 2 a.m. on Slunday, Sept. 27 1925 

Clearings at the New York Clearing House will take place at 10 a. m 
and at the Buffalo Clearing House at 11 a. m. on week days and 10:15 
a.m. on Saturdays. 


and close accordance 


Very truly yours, 
BENJ. STRONG, Gorernor. 

The Federal Reserve Bank of Chicago issued the follow- 
ing notice Sept. 21: 

Effective Sept. 27, Chicago banks, in compliance with the Daylight 
Savings Ordinance, will turn their clocks back one hour, reverting to 
Central standard time. 

There will be no change in banking hours, which are from 9a. m.to 12 m. 
on Saturdays and from 9 a. m. to 2 p. m. on other days. 





THE CURB MARKET. 

Trading in the Curb Market this week was in large volume 
and, while price movements were irregular, the general tone 
was strong. Many new high established. 
Miller Rubber common was conspicuous for an advance 
from 203% to 246, the close to-day being at 236. Gillette 
Safety Razor was also in demand, jumping from 97 to 1094 
and reacting finally to 1055. American Hawaiian SS. rose 
from 11%4 to 16 and ends the week at 15. Atlas Portland 
Cement advanced from 55% to 621%, reacted to 593% and 


records were 


recovered finally to 60. Continental Baking, class A, sold 
down from 140% to 134\ and up finally to 137%. Class B 
fell from 35% to 32% and finished to-day at 33%. H. H. 
Franklin Mfg. common dropped from 40%% to 33. Kelvin- 


ator after a drop from 43 to 415% ran up to 49% and closed 
to-day at 4934. New Mexico & Arizona Land lost some 
of its recent advance, dropping from 19%% to 13%, with the 
final transaction to-day at 147%. Nizer Corporation, class A, 
sold up from 63 to 70 and reacted finally to 66. Servel 
Corp., class A, improved from 294% to 32% and sold finally 
at 314%. Victor Talking Machine was strong, advancing 
from 75 to 92, the close to-day being at 90%. Activity 
in public utilities was confined to a few issues. Lehigh 
Power Securities lost 12 points to 141. National Power & 
Light common after early loss from 373 to 368 advanced to 
397. Power Corporation of New York common fell from 
81% to 754%, but recovered to 79. Southern California 
Edison common gained 241% points to 147. Oil stocks were 
quiet and little changed. Humble Oil & Refining sold up 
from 61% to 63% and at 63 finally. In the mining list 
Engineers Gold was conspicuous for a drop from 80 to 
461%, with the close to-day at 55%. 

A eqmplete record of Curb Market transactions for the 
week will be found on page 1560. 





DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 
STOCKS (No. Shares 3ONDS (Par Value 
Week Ended Sept. 25 ind .& Mis ou Mining Domestic. |For'n Gort. 
Saturday 137.265 74,31 31.7301 $587,000] $208.000 
I a aa, i i ee 251.16 RO 28 69 500 RHO OO 205 000 
Tuesday . 184.88 71.0% 43.710 850 001 210.000 
Wednesday atthe — 202.17! 84 7H 111.5% 895 000 190.000 
Thursday -......-. nina 237 20 79,22 98.1001 1.025.00¢ 236.000 
Friday 173.076 63.55 68 320 625.C00 172.000 
Total 118A BAM 4462.29 422 890184842 000181 _.221 000 




















THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 9 1925: 

GOLD. 

The Bank of England gold reserve against notes on the 2d inst. amounted 
to £160.718.230, as compared with £161,.366.640 on the previous Wednes- 
day. The following movements of gold to and from the Bank of England 
have been reported since our last issue. 

Sept. 3. Sept.4. Sept. 5. 


Sept. 7. Sept.8. Sept. 9. 


£30,000 £542,000 £157.000 £68,000 £256.000 £106.000 

The destinations of the £143.000 sovereigns withdrawn were given as 
follows India, £55,000; Singapore, £55,000; Straits Settlements, £28,000, 
and Brazil £5.000. During the week under review £1,159,000 on balance 
has been withdrawn from the Pank. The net influx since the resumption 
of an effective gold standard is now £5.536.000. 

It is officially announced that the production of the gold mines of On- 
tario, Canada, during the first six months of 1925 constituted a new hich 
record, amounting in value to $14,506,219, as compared with $11,810,060 
during the corresponding period of last year. 


Return to Standard Time—Notice of Federal Reserve | 


| has heen considerable 





SILVER. 

Silver prices advanced during the first part of the week under review, 
owing to continued demand from China Inquiries for spot delivery 
from this quarter carried the quotation on the 4th inst. to 33 3-16d., a 
premium of 1-16d. over forward—this being the first occasion since July 11 
last that cash silver has been quoted ata premium. Under-further pressure 
from China and the Indian bazaars on the 5th inst. prices reached 33 7-16d. 
and 33%d_ for cash and forward delivery. respectively—the highest figure 





for cash since Nov. 29 1924 and for forward delivery since Dec. 2 1924. 
The higher level attracted som profit taking by bulls and offerings on 
account of China Failing support from India (where yesterday and to-day 
are being observed as holidays) prices fell sharply, the price for both de- 
liveries being quoted to-day at 32 15-16d 

The popularity of currency notes in India continues, and again the 
bullion reserves against notes is on the increase The ratio on Aug. 31 last 


is 59° as against 53.5% on March 15 last No change hsa taken place 
in the gold portion of the holding and therefore the influx of silver rupee 
The ratio of the silver reserve on Aug. 31 was 
47.1° as against 413% on March 15 last The Government has soucht 
to retire the one-rupee notes from circulation on the score of heavy cost of 
printing, but the natives have a fancy for them and recovery is therefore 
difficult. Their risk of being lost and of being defaced or accidentally 
destroyed must be very great. as they are doubtless freely handled by the 
poorer portion of the community, often in bad climatic conditions. Hnce 
the value of the substantial proportion that can never be presented for en- 
cashment may well set off against the cost of printing, for the issue of these 
smal] notes was extremely useful in the time of emergency and it does not 
follow, should similar difficulty recur, that the popularity of the notes 
could be regained. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Aug.15. Aug.22. Aug. 31. 
Notes in circulation sii insidlk ai iaticer edits ile 18599 18714 18821 
Silver con and bullion in India__........ -- 8656 8771 8878 
Silver con and bullion out of India__..-.-- ~~ acnn hace — 
Gold coin and bullion in India__.......---- 2232 2232 2232 
Gold coin and bullion out of India__.... ~~ athe en sine 
Securities (Indian Government) -.....-..---- 5711 5711 5711 
Securities (British Government) -.---.-.---- 2000 2000 2000 


No silver coinage was reported during the week ending 3lst ult. 

The stock in Shanghai on the 5th inst. consisted of about 54,400.000 
ounces in sycee, 52,000,000 dollars and 2,260 silver bars, as compared wi h 
57,200,000 ounces in sycee, 50,000,000 dollars and 3,860 silver bars on 
the 29th ult. 


—Bar Silver, Per Oz. Std.— Bar Gold, 

Quotations— Cash. 2 Mos. Per Oz. Fine. 
> ere a 33 ‘’d. 33 “4d. 84s. 11d. 
4 ee hf CU 33 Kd. 84s. 11 \d.- 

5 Wtnnnre diedeaae 33 7-16d. 33 %d. 84s. 11d. 

7 ramnwedemhiadee eis an ahi 33 5-16d. 84s. 11 Kd. 
eee 6. CE 33 1-16d. 84s. 11 Kd. 
CU 32 15-16d. 84s. 11 Kd. 
CO ee Fy, 33 .156d. 84s. 11.5d. 


The silver quotations to-day for cash and for two months’ delivery are 
1-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat Mon., Tues., Wed.. Thurs... Fri., 
Week Ending Sept. 25 Sept.19. Sept.21. Sept. 22. Sept.23. Sept.24. Sept.25 
Silver, per oz d. 32% 33% 331-16 33 32 15-16 32 15-16 
Gold, per fine ounce 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 2 per cents 55M 55M 55% 55% 55% 
British 5 per cents 1025 102% 162 102 102 
British 44 per cents 96% 96% 96 34 06 34 96% 
French Rentes (in Paris) _fr 46.) 46.15 $7.15 7.70 48.70 
French War Loan (in Paris) .fr 56.55 56 OF 56.55 57.15 57.85 


The price of silver in New York on the same day has been: 
Silverin N.Y 


Foreign 


, per oz. (cts.): 


71% 72 71% 714 71% 


71% 








Sommercial and Piscellancous News 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Currency, 


Capital. 
Sept. 15—The First National Bank of Gackle, No. Dak__ _. $25,000 
Succeeds the Logan County Bank of Gackle, No. Dak. 
Correspondent: A. F. Lehr, Gackle, No. Dak. 
Sept. 17—The First National Bank of Gurdon, Ark- - é 25.000 
Correspondent: Rupert A Stuart, Gurdon, Ark. 
Sept. 17—The Third Nationa! Bank of Miami, Fla- -- . 200,000 
Correspondent: Sudney D. Dell, E! Comodoro Hotel, 
Miami, Fla 
Sept. 19—The Deue) County National Bank of Clear Lake, a 25,000 
Correspondent: Samuel Lewison, Canby, Minn. 
APPLICATIONS TO ORGANIZE APPROVED. 
Sept. 15—The First National Bank of O'Donnell, Texas_------- 25,000 


Correspondent: . L. D. Tucker, O'Donnell, Texas. 
Sept. 18—The City Nationa] Bank of Miami, Fla-- , 1 
Correspondent: Thos. 8. Davenport, P. O. Box 1999, 
Miami, Fla. 
APPLICATION TO CONVERT RECEIVED. 
15—The Harrisburg National Bank, Harrisburg, Texas 
Conversion of the Harrisburg State Bank, Harrisburg, 


Texas. 

CHARTERS ISSUED. 
15—12819—The Seaside National Bank of Long Beach, Cal_ 
President. H. S. Beckman: Cashier, J. D. Hines. 
15—12820—The First Nationa! Bank of Brookfield, Mo_-. 
President. Walton EF. Todd: Cashier, J. D. Freund. 
17—12821—The First National Bank of Tonganoxie, Kan-_- 

President, William Heynen: Cashier, Amos E. Wilson. 

18—12822—First National Bank in Columbus, Miss--.-.- 

Conversion of First State Bank & Trust Co., Columbus, 
Miss. 

President, G. Y. Banks: Cashier, I. L. Gaston. 
18—12823—The Alpha National Bank, Alpha, N. J_..... 
President. W. H. Walters; Cashier, M. S. Willever. 
19—12824—The First Nationa! Bank of Littlefield. Texas_ 
President, W. O. Stevens: Cashier, E. L. Maxey. 
19—12825—The Fordham Nationa! Bank in New York, 

N.Y 


Sept. 50,000 
300,000 
100,000 

25,000 
100,000 


Sept 

Sept. 
Sept. 
Sept. 


25.000 
25,000 


Sept. 
Sept. 


maps. 250,000 
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VOLUNTARY LIQUIDATIONS he me ' 
een EE Capital. | Auction Sales.—Among other securities, the following, 
P 39—The First Nationa] Bank of Mussellshell, Nios, $25,000 | nol actually dealt in at the Stock Exchange, were sold at auction 












































































































Effective Feb. 25 1925 Lic 2 T 
juidating agent: D. > | — LL . 4 r 
Dundas. Mussciishell Mont in Ne w York, Boston and Philadelphia on Wednesday of 
Alserbed by Miners & Merchants Bank of Roundup, this week: 
i Dus c? ‘ r , 
Sept. 16—5804—The First National Bank of Watonga, Okla 50,000 sy Adrian H. Muller & Sons, New York: 
Effective July 21 1925 Liquidating agent: E. T. | Share Stocks $ per sh.\| Shares. Siocks $ per sh 
Hoberecht. Watonga. Oki: 25 Fire Assoc. of Philade _ on j te G : Rass 
, Y , la ; os F! ssoc. of Philadelphia 279 4,(00 Interstate Gasoline Co., par 
Sent. 1¢ Absorbed, by First Bank & Trust Co., Watonga. Okla. 36 First Nat. Bank of Parma, Idaho a | ie Lina onnaame $34 lot 
P tT ree. T he I rirst National Bank of Putnam, Okla 25,000 ‘ $4,400 lot} 10 Research Inc., preferred. ___-_-$5 lot 
eae us ; 18 1926. Liquidating agent: Frank 120 oe nonweaith Finance Corp i. 0 Research Inc. common v. t. e__.$5 lot 
a addell, Putnam. ka. ~_ preferred “— of The Sutter Farms Co. (50% pd.) $7 lot 
Succeeded by First State Bank, Putnam, Okla. 772 Commonwealth Finance Corp lot} onds Per cent 
The Root - 2 50 000 Cyclops Steel Co. Ist M 
; 1¢ Hoot-Telling ¢ vil § Syndicate ctf $25,000 lot 
C Chicago Stock angen Ie Record of transactions at for 1.000-160 00 interest $1 loi | $1,000 Illinois Coal Corp. 6% gen. 
hic hp ts k Exe hange Se t.19 to “Sept.25, both inclus:ve, — a estern Oil & Refining ‘ mtge. gold note, July 1925 coupon 
compiled from official sales l's*s ign wet} om HE SNSESIS 
Dae T ‘ 
-" By R. L. Day & Co., es 
| Last |\Week’s Range| for | Range Since Jan. 1 Shares. Stocks $ per sh.; Shares. Stocks. $ per sh 
| Sale of Prices | Week. | ‘ 15 Nations i Shawmut Bank__226 ex-div.|4 Quincy Market Cold Storage & 

Stoc ks- Par Price | Lo c. High | Shares.| Lou High 4 — National Bank 326 ex-div. | W'house Co., common__.......106% 
wie : — 2 Amerivan Trust Co ’ 395'4 |3 Merrimac Chemical Co., par $50. 84% 
All An erie Radio cl A--5) 29 28% 30 | 2,110} 18 June] 36% Feb | 18 Guardian Trust Co., Cleveland, | 2 Central Mass. Lt. & Pr., ease 92% 
An erican I ub Serv pref 100) mes 91 91% 92) 89 May| 93% Mar _ : 229 ex div 2 Laconia Car Co., pref 70 
Amer Pub Util Pr pref.100)__ 77 77 50] 75 Apr| 85% May | 18 The Union Trust Co., Cleveland 21244 | 4 Lowell Electric ‘Light Corp., par 
American Shipbuilding .100| 74 72% 85 3.061} 49 Apr] 85 Sept | 900 Hill Manufacturing Co_-_- 224 | $25 isacee GE 
Armour & Co (Del) pref 100} 96%) 96% 97\| 510) 90 Mar} 98 June | 20 Manomet Mills 3114 |5 Merrimac Chemical Co., par $50. 84% 
Arn our & Co pref.__..100| 90 90 91 2 000) 84 Apr| 94 Fe 35 Nashua Mfg. Co., common__. 70% | 40 Fall River Electric Co., par $25. 40% 

Common cl A v t 6..25 24 24 = 25%) 7 950} 19% Mar| 25% Sept o00 Saco Lowell Shops, common__. 11 25 Heywood-W akefield Co., com- 

Common cl B v t c_.25| 16! 15% 16%] 16,02 1144 Apr} 16% Sept | 19 Arlington Mills -95 ex-div. ON 5. cavevasksenaenenn 100-100 4 
Armour Leather - - ------ Sl nies 4% 4! 20 3% May 6 July | 7 5aco Lowell Shops, Ist pref : 44% Ponds. Per cent. 
Auburn Auto Co com 2 : 45 43 45 4.265) 31% Aug| 49% Sept 2 Ludlow Mfg. Assoclates___._.._.163% | $26,000 Boston & Worcester Street 
Balaban & Katz vt c__-: 764) 73 78%] 11,122] 51% Feb) 83% July | } West Point Mfg. Co___...____..136 Ry. Co. 4448, 1923 22% 
Beaver Board pref ctfs 100 32%] 31% 33% 190; 21% June 40 July 3 Northern RR of N.H 784 | $200,000 Spadra Anthracite Coal 
Bendix Corp cl | eye gnat 10 36% 34 38%! 26.250| 24 Mar| 38% Sept 9 Boston & Chelsea RR., par $50, Co. Ist 7s, Aug. 1, 1942. Coupon 
Booth Fisheries -- - - - - - — 7% 7M 10 7 Sept 7% Sept]. 39 ex-div. Feb. '23 and subsequent on $101,395.44 

Preferred........ oe 100 43 43 43 50} 25 June| 43 Sept 6 Boston Insurance Co_.- 430 |$6,000 Lexington Motor Co. coll. 
am an oo eece< 27% 27% 2834 1,875| 24% Mar| 30% Aug 35 Boston Woven Hose & Rubber tr. 74s, 1934, ctf. dep. Metro- 

NE I  eienter ain ee 10} 13%) 13% 13% 300} 111% Jan| 14 Jan Co., common - 96-97 politan Trust Co., New York. .$60 lot 
Central Ill Pub Serv pref_*| 87% 86% 87% 450| 8&4 Jar 914% Mar 1-100 State Thea:re, pref. scrip... 74% 
Central Ind Power pref.100|____ 90 90 10) 89 Feb} 93 May re } 
Cent & 8 W 7% pref___.- ‘ ana 99 100 80| 99 Sept) 100 Sept By Wise, Hobbs & Arnold, Boston: 

l,l aa ¢ L c OoBY 9° R Lé Lo 4 a M , . . 

Chic City & Con Ry pret. ; 4 an 96 4 oe 96 4 Sept 96 %4 Sept Shares. Stocks. $ per sh. Shares. Stocks. $ per sh 
Chinene Wn bate De “ f ee F 3 y 3h Apr} 9% Jan] 9 Saco Lowell Shops, common. - - - . 12 21 Puget Sound Power & Light 
yey ty dye Bh Bosses): “aes = . . iy B... 27 4 Aug 39% Apr 5 Saco Lowell Shops, 2d pref...... 24 Co., prior pref. . 107% ex-div 

nti gag 4 +4 : ae ro | +44, — 44 Sept | 25 Sharp Mfg. Co., pref ---- 63415 Quincy Market Cold Storage & 
Cte 1h 5 part othe avin 3 - ‘ ; 4 onal 99 bs ps 100 Seer oe ag St < otton Co 189% ex-div. Warehouse C 70., COM - 1 16 7 
Commonwealth Edison. 10 | 137 135% 1403 ae: | 134 By ? Pie ar ) Saco well Shops, 2d pref. 20 40 Cambridge Gas Lt. Co., par $25. 66 
Consumers Co ( 7} "616 71. > 42 r 44 cas 141 4 June 10 Nonquitt Spinning Co ‘ 57% | 30 Heywood-W akefield Co., com. .100 

Preferred a ctikatnte asl : 60 * 62° | ‘gee 30 Mar _» — 17 Ludlow Mfg. Associates. - - 164% | 31 North Boston Ltg. Prop., pref.. 99 
Cor tinental Motors es ee * 10% 10 lé 11 l | 4,97 . or "ion f 7 te . Bigelow Hartf'd ¢ varpet Co., pref. 103% | 1.000 Aco Mines, par $1 - - .------- 500 
— a “a ma a7” ae ‘easl at Br a 4 3 lay 10€ Nashua Mfg. Co., com --. 70% |5 Mass. Bonding & Insurance Co..245 

Seeteced.. *-"iool._- 4183 1 sac! tsa 113 —— a+ : ~~ 10 Connecticut Mills, com. class A : 31 Southern N. E. Telephone Co__139% 
Cudahy Packing Co.- 100 100. 100 “1 79 040 Sanl 101K Feb v.%. ¢.. Dar $10 72/4 | 10 special units First Peoples Trust 5% 
} nny ng lag 48%] 47% 485 an are a 101 4 Feb | 10 Connecticut Mills, Ist pref. ---- 70 =| 8 Brockton Gas Lt., old stock - --- - 149% 
Dan Boone Wool Miils.35|..°°| *"36 iu| adalat Suny l tate meee | pO ashus Street Ry ., com. 20 4 | 10 Indus. Ext. Institute, Inc., pref.\ $1 
Deere & Co pref 3 100 : 106% 106%) 1% &3 Ji 06 +a . 5 Nashua & lowell RR... -- - - ---112% | 10 Indus. Ext. Institute, Inc., com./ lot 
Diamond Match- 100} 122%] 120° 1223 ani! 118% Porn| 126% Sept | 26 Peterborough RR--...-.... 25% | 20 units First Peoples Trust -_--. 754 
Elec Reseatch Lab . ‘ ipa 33 on™ o ane r ti n ~~ 129° July 4 unit First Peoples Trust. - - - - - 75 111 No. Boston Ltg. Prop., com__80%-81 
Evans & Co Inc class A__5|__- pee boul o'szol 32,. Mat) 3724 Jan | 15 Great Northern Paper Co--- .. .262}s | 10-100 State Theatre Co., pref.... 77 
Fair Co (The) *| 39u| 32 33 1 5& ttt. Mar) 30% Jan] 91 Boston Woven Hose & Rubber 

Syeterred.. Seeees oe + one , 5, R. My Aus 35 M4 Mar Co., common 96-96 V4 Bonds. Per Cent 
Foote Bros (G & M) Co..*| 14 13 V4 14 7 a a 4 July} 109% Mar | 10 Indus. Ext Institute, Inc., pf $1 | 1,002% Cucharas Devel. Corp. |$20,000 
Gill Mtg C . 4% «4! 120 Apr) 16% Mar | 10 Indus. Ext. Institute, Ine.,com.{ lot | $25,375 Cucharas Devel. Corp.} lot 

ail Mig Co -o-- 4% 4% 4 Jar May | ¢ rics gC 

Godchaux Sucar * a6 7} a4 | 9 17f) 3 las a2 red ¥ American Mfg Co . pref 51 7% deb noteg.....------ ss ) 
Gossard Co (H W)-_-. ° 40} 40 40 1 000) 26 1 Jas TY J shy By Bar : & hi i 

; 4 26% Jan| 42% Jul sy Barnes sofland, adelphia: 

Great Lakes D & D__.100| 177%} 170 190 8,47: 94% Jan 195 . Sept ; 8 & |! I hilad Iphia: 

Hart Schaffner & Marx_100|....- | 113% 113 Mo] 111 Jan 125 Jan! Sgecurity Tile & Trust Con” ""|io Phila. war ia 
Hibb Spencer Bart & Co.25]____ 75 = 75 19} 68 J 75% sept | 5 Security Title Trust Co., 10 Phila. Warehousing & —, 
Hupp Motor..........-20] 24%] 20% 25%| 52,580] 14% Mar| 257% Sept | »,Pat $50 ry Storage Co., par 250. - - 104 34 
Hurley Machine C o. *| 50 50 52 1,750} 41% Mar 56 Jan 20 Georgia & Florida Ry., pref. .$6 lot | 43 Chicago Aurora & E twin Corp.., 
Ilinois Brick 100] 32%] 31% 32 1.580] 28 M | 1%, Aug | 20.Georsia & Florida Ry., com--$4 “ —. ©. S ° 
Illinois Nor Utilities pf_10(|___- 90 90% | 21 85 Jan| 92% Apr | © Southern Transport. Co., pref.. 70 | 10 Catawissa RR. Ist pref --- 43% 
Kellogg Switchboard 25) 36 36 38 1,300) 3¢ Sept 48 . Jan 1 Bell relep. Co of Pa., pref 110% | ir Penna. Academy of Fine Arts 30% 
Kentucky Hydro-Elec 100} 89 90 4 50| 8534 Ma 92! Feb Gime mee pie O- : i pe | 35 Camécn hire Ins. Assoc., par 
Kraft Cheese Co-- 86 86 95 Of0m, 356 Jani 9% ett oe $5 (old stock) ; - 16 
La Salle Ext Univ (II) 10. 17% 19%| 3,325] 14% June | 22 «(Aug wien Teees ----5/0 + |9 Camden Fire ins. Assoc., par $6 
Libby, McN&Libby, new 10 8 s $1) 3,150 6 Apr “9 ‘Jan 10) Penn. Co. for Ins. on Lives, &c_816 (new stock) . » 
McCord Radiator Mfg A-*| 40%| 40% 41 | 75] 37% Apr| 42 Feb | 15 Philadelphia Trust Co See netentED FIO BRS. 0.22 Se 
Maytag Co. ---*] 21%] 21% 22 4,250) 20% Aug| 22% Aug | 10 Provident Trust Co oes TE Pecans Sat. S0.. Bat Sev -=>~> Eee 
Middle West U tilities . *! 107 %1| 107 lll 2,000) 82 2 Feb| 125 . suly 40 Fertilizer & Prod. Corp., pref ‘ » Victory Ins. Co., par $50 104% 

Preferred 100; 9o8 97% 98 | 1 O4¢ 91% Jan 983 Mar 25 Arizona Consol. Mining Co $10 lot} 1 Fire Assoc. of Phila., par $50_...277 

Prior lien preferred. 100] 104%<| 104 104% | 7951 98 Jan! 107% May | 1@ Oriental Navigation Co J ) Phila. Life Ins.Co., par $10.... 13 
Midland Steel Products 19 49 51 | 630} 32 Jan| 57. Aug | 18.000 Paymaster Consol. Mining -$3 lot | 25 Hare & Chase, Inc., pref - 94% 
Midiand Util prior lien.100} 99!.| 99% 101 730} 98% Apr| 101 June | 10 Eighth Nat. Bk of 1 hija 916 25 Hare & Chase, Inc.,com., no par 28 
Morgan Lithograph Co | 55) 554% 56! 1,700} 42 Mar| 59 Aug 10 American Dredging Co 104 4 
Nat Carbon pref, new_ 100) 122 122 | 10) 120 Feb) 130 july | 5 Nat. Bk. of No. Philadelphia. - -176 Bonds Per cons 
Nat El Pow Corp “A” wi 23%] 23% 24%] 4,300] 23 Aug! 26% July | 16 Peoples Bk. & Tr. Co., par $50.140 | $2,150 Amer. Rys., ine. 78, 1940 102% 

Preferred : | 94 95 | 150 94 Aug! 96 , June | 5 Metropolitan Trust Co., par $50. 160 $3,000 Portland Ry. Ist & ref. 5s, 
National Leather 10} 4% 4 5\% 1,72! 4 Apr| 6 a 124 Mutual Trust Co., par 500 110% 1930 95% 
North American Car cl A *| | 26 , 26 «| 40| 24% prod 29 ? = 4 Commonwealth Tithe Ins. & Tr.450 $2.000 Portland Ry. Ist & ref. 5s, 

Nor West Util pr in pref 100 93% 5 105 00 8©6. Apr 95 j ot 11 Allegheny Title & Tr., par $50. 60 1930 94% 
Omnibus pref A w i 100} 89 | 89 89 | 70) 89 Se ~ 95 Feb 10 Parkway Trust Co., par $50 150) £5,000 Indianapolis Trac. & Term. 

Voting trust etfswia.*} 114%) 11% 13 | 375 9 Sept! 17% Mar | 2 Republic Trust Co., par 300 160 , Ist 5s, 193% 88% 
Pick (Albert) & Co 10 1944 19 19} 925 17 Ji ly 8 Le lan 8 Fidelity Trust Co 76 $5,000 Indianapolis Northern Trac. 

Pines Winterfront A F 49 18% 53%! 6.550 or 74 g — 17 Fidelity Trust Co 575 l 58, 1952 temp. ctf. of dep 24% 
Pub Serv of Nor I *|......| 1253 126 141| 10734 Jan| 12814 Aug | 2 Franklin Trust Co_. + A as 000 Georgia & Florida Ry. Ist 
Pub Serv of Nor Ill 100' 126 124% 126 255 118 Jar 128'4 Aug 4 West Phila. Title & Tr., par $50_228 4 5a, 1956, etf. of dep 33% 

Preferred. ....-.-.. 100 | 98 98 ‘| 180) 92 Jan| 100 - June 6 Montgomery Tr. Co., Norristown242 $125 Georgia & Florida Ry., coupon 

7% preferred 100) 109 | 108% 109 79| 102 July} 110% June | 5 Phila. City Pass. Ry 106 4 scrip 
Quaker Oats Co 100 1 11534 115%] 100} 95 Apr] 11554 Sept 51 Philadelphia Warehouse Co 1114 | $1,000 American Ice Ist & gen. 68 

Preferred ited dikes 100 104 lo! 104 104 \« $5! 102'%4 Jar 106 July | 89 De Long Hook & Kye Co 12 | _ (real estate) 1942 103% 
Real Silk Hosiery Mills_10 57%| 59% 61 | 6,480 48 Mar! 75% Feb 100 Bankers Bond & Mtge., pref $2,000 Indianapolis Columbus & 
oe: eee 22% 21% 22% 2.070 14% Mar] 42 July with 100 shs. common 130 Kastern Trac., gen. & ref. 5s, 
Ryan Car Co (1 es 18 17 is | 22 17 Sept} 25 . June | 10 Phila. Sub. Mtge. & Guar Co. 130 1926 27 
Southw G & E7% pid. 10 97 97! Hi] 92 ¢ July] 97 ¢ Aug 5 Autocar Co., pref 2 $1,000 No. 1015 Chestnut St. Office 
Standard Gas & El pref. 50). - 5454 | 55) 50 Jan| 54% Sept | 129 Dr. Von's Health Biscuit $7 lot! Bidg. Ist 64s, 1934 96 
ener A arner nae ta My RS % te %| 65.300) 55% Mar| 79% Sept By A J. Wright & Co.. Buffalo: 

Bin 24% 115%| 2,695) 109% Api | 120% Feb y a a 
Swift International 1 285 28 30%} 8,675) 24 June 26 Jan | Shares tor $ per sh.\| Shares. Stocks $ per sh 
Th . a (J or e | P 

‘hompson (. R - é : 44 4 44 | 150) 43% Jul | 48 Apr 10 Buff. Niag. & East. Pow., cl. B 26 ICC Peorla Decatur & Evansville 
Union ¢ irbide & € arbon-_* 71 70% 72 4.200) 65 Ma | 74% Aug 10 Booth Fisheries 7% Ry. Co -$2 90 lot 
United Iron Works vt c_50 ‘ 2 2 425) 4 Feb} 5 Jan 1.000 Keora Mining 14 1.000 Silver Bar Mining $6.25 lot 
United Light & Power 

nited gh ower! - } 10 Buff. Nieg. & Rast. Pow., pf. A. 244% 1100 Tobacco Holdings Co., Ltd., 

( lAwi: *} 1 ul 2 5 2 | 

Jommon ¢ wia 45 142% 148%) 5,26 44 Mar; 148% Sept 100 Teck-Hugh 1.87 of Canada $4.75 lot 

Commoncl Bwia 150 150 24( 49 Jan} 180 Sept 5 Pratt & Lambert 50 

Na - ~ : a | +4, 3 % ee 66x) 81 Ap: | 09 June 

eferred « a ° ; ai 2! 42 Jar 5 ne 
United Paper Board 100| 26%) 25 27%) 4,250] 18% Apr! 7 Bent DIVIDENDS 
U 8 Gypsum. 20) 203%] 197 206 3,700) 112 Fet| 206 F Sept —- ° > J 
preferred . 10 M8 | 118 118 boo] 112) Jan) 118 Sept Dividends are grouped in two separate tables. In the 
niv veatres Cone cl A_f kK ply 0 O50 21 5 ‘ 4 : . ut 
Utinties Pow @ Ltab. 91 18 18” 18% 750] 1350 be pe 4 = first we bring together all the dividends announced the cur- 
Vesta Battery Corp... .-. *| 13%] 14 14 200| 13% Aur] 24 ‘Jan | rent week. Then we follow with a second table, in which 

a “ “ R44 10 2,77 7 Sept] 23% et a8 , » divide : Vi sly « ‘@ ic 
ef Montgomery) aCe ssa] es e778 73t| 41 ‘Marl F250 pa we — 7 nds previously announced, but which have 

Class A *}... 114 114 261 110 May] 123 Jan | NOt yet been paid. 

Wolff Mfg Corp. *}_. 7% 7h 245 5% Jani 10% Ma The dividends : c vy, j ‘ee 4° 

Seheesina Partend Gam iv 104 12%] 5.450] 950 sept] tase mat The dividends announced this week are: 

Wrigley Jr- : 54 53% 55 538! 6Y 55 «Sel 

Yates 5 Sh Part pref. - 28% 25 ; 29 2 525 =. : onl 31% i Per When Books Closed 

— A ot el LA 10 4 + = . = a : 610} 32% Febl 48% June Name of Company Cent. |Payable Days Inclusive. 
ellow Cab Co, Inc (Chic) * oY 5% 46% 030} 45 July 55% Jan — - —_ pipendiniamemneses 

Bond Railroads (Steam). 

nds— ‘ . td & . ) &, . . P 
Chicago City Ry 58. ..1927 76 76%| $6.000] 7 | Carolina Clinchfie id & Ohio, com. (qu 4 |Oct. 10) Holders of rec. Sept. 30a 
~ - LJ -+- 3 ' ~via Ova ' « ‘ ws © . 
zhicago C y Ry: -- 192% 76 76 3.000 74 Apr| 84% Mar Stamped certificates (quar .) 1 Oct. 10) Holders of rec. Sept. 30a 
Chie € ity & Con Rys 58 27 ane 49 49 2,000) 46 Apr] 63 Mar | Delaware. Lackawanna & Western (qu.)/ $1.50 | Jet. 20] Holders of rec. Oct. 3 
Commonw Edison 58.1942 pee 100% 102 6,000} 99% July! 102% Aug | Meadville Conneaut Lake & Linesville 2 yet. 1] Holders of rec. Sept. 20a 
Swift & Co letefg 5a 1944 9ay% 99% 50) GR Jar| 100% May | Midland Valley $1.25 | det. 15] Holders of rec. Sept. 30a 
* No par value. z Ex-dividend. | Missouri-Kansas-Tevas, pref. A (quar 1% INov. 21 Holders of ree. Oct. 15 














Name of Company 


Railroads Steam) 
rr’ 


New London No 


Norfolk & Western 


Northern RR. of 


Public 


Adirondack row. & Lt 
beven per cence pre 
American Gas (quar 


Amherst Gas (qu 
Associated Ga 


$7 dividend serie 


Bell Teleph. of Va 


Binghamton L., i 
Sik per cent prei 

Boston Consol 

Brooklyn borou 


Preferred (quar.) 


Brooklyn Mvunt 


Buffalo Genera! bk! 


California lev. Gt 
Central Power, | 
Chickasha Gu 


Preferred (qua! 


Cincinnat! Gas & bik 


Cin. Newp & Cov 


Preferred (quar.) 
Citizens Gs. & « ei 


Preferred (quar 


Citizens Gas L., Wu 
Columbia (a.) Gas ¢ 


Columbia Ry., Ga 


Columbus Ky., ow 
Commonwealth rowel 


Preferred (quar 


Conestoga Traction, 
Preferred (quar.) 


Consol. Gas, il. | 


Consumers Gas (quar.) - 


Cuban Telephon 
Preferred (quar 


Dayton rower & Light, 
Preferred (monthly) 
Diamond Stave Telep 


Dominion row «& 


Easthampton Gas Co 
Edison Electric Co 


Elmira Water, Lt 
First preferred ( 


Second preferred 
Fall River Elee. Light ( 
Florida Fublic Ser. 
Georgia Light, i ow 


Greenfield Elec. L 


Preferred (quar.) 
Employees’ stock 
Harrisburg Light & lower, com 
Preferred (quar.) 
Houston Gas & Fuel 
Preferred (quar.) 


Lancaster Co. Ry 


Preferred (quar) 


Lancaster Gas Lt 


Massachusetts Gas Cos 
Metronolitan Edison, pref. B (quar.) 
Preferred series C 
Montreal Telegraph ( 
Nevada-Calif. Liec 
New Jeisey Power & Light 

New Orleans Public Se 
New York & Richmond Gas, com 


Preferred (quar 


Ottawa-Montreal lower. pret 
Parr Shoals Power 
Philadelphia & Camden Ferry (quar.) 
Philadelphia Company, « 

Six per cent preferred (quar.) 


Philadelphia Rap 
Preferred No. 1 


Piitsburgh Utilities, common 
Common (extra) . 


Preferred 


Preferred (extra) 
Porto Rico Rallwa:s@ 
Porto Rico Telephone 

Preferred (quar.) 
Providence Gas (quar) 

Pub. Service Co. of Okla., com 
Prior lien stock (quar.) 
Preferied (quar.) 

Public Service Elec 

Quebec Power Cu., 
Preferred (quar.) 

San Diego Cons. Gas & Elec., pref. (qu. ) 


Sayre Electric Co 


Southern Ind Gas & Elec 
7% preferred (quar.) 

Southwestern Bell Te lep.. 

Tennessee El. Pow 
7% 1st pref ye A 


7.2% 1st pref 


6% 2d pref. (quar.) 

6% 1st pref. (monthly) - 
% 1st pref. (monthly) 
6% ist pref. (monthly) 
7.2% ist pref. (monthly) 
7.2% ist pref. (monthly) - 
7.2% lst pref. (monthly) 


Texas Elec. Ry., 


2d preferred (quar.) 
Turners Falls Power & EF lec. (quar ). 
Employees’ stock (quar.) 


Utica Gas & Elec 


Utilities Securities, pref 
West Kootenay Power & Lt 
Western Power Corp., 
Williamson Electric Co., 
Winston-Salem Gas Co 
Worcester Electric 
Worcester Gas Light, com 
Common (extra) 
Preferred (quar.) 


Banks. 
Broadway Central (quar.) 
Kastern Exchange (quar.) 
Europe, Bank of (quar.) 
Federation (quar.) 
Garfield National ( 


Nassau National 


Trust Companies. 
U. 8. Mortgage & Trust (quar.).....- 


Miscellaneous. 
Abitibi Power & Paper, pref. (quar.) -_. 
Alabama Fuel & Iron (quar.). 
Amalgamated Sugar, Ist pref. (quar.) 
American Rank Note 











preferred (quar.) 


6% lst aie (quar.). 


Brooklyn (quar ) 
New Netherland (quar.) 

Park, National (quar.) . 
Peoples National (Brooklyn) (quar. ). soe 
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fan’: 
Jan 1"; 


Nov. 


Nov. 
Dec 
Jan 1": 
NOV. 


Dec 


Jani": 
Oct 


Nov 


Sept.: 
Sept.; 


ct 
Sept 
Oct 
Oct 
Oct 
Oct 


2ept.: 


Oct 
Oct. 
Oct. 


Oct 


sept.3 


Oct. 


sept 
Oct, 
yet, 
Oct. 
ret. 


Oct. 


Oct. 
ct. 


Nov. 


Ving 








Holders 
Holders 
Holders of rec 


Holders 


— ot pee 
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of rec. 


of rec. 8 


Lo 
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of ree 
of rec 
of rec. 
Lo 
Lo 
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of rec. 
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of rec 
of ree 
of ree 
of rec 
to 
to 
to 
of rec 


rs of rec 


of rec 


8 of rec. 


of ree 
of rec 
to 
of rec 
of rec 


s of 1ec 


of rec 
of ree 
of rec 


6 of rec. 
of ree. 
# of rec. 


of rec 


of rec. 


of rec. 


of rec. 


of rec 
of rec 


8 of rec 
of rec. 
of rec. 
of rec. 
of rec. 


to 
of rec 


of rec. 
of rec. 


to 

to 

to 
of rec 


3 of rec. 
of rec. 
of rec. 
® of rec 

of rec. 
s of rec. 


of rec 


s of rec 


of rec 
of rec 


of rec. 


of rec 


of rec. 
of rec. 


of rec 
of rec 
of rec 
of rec 


of rec. 


to 
to 


ors of rec 


ol rec 
of rec 
of rec 
of rec 
of rec 
to 


s of rec 


of rec 


s of rec 


of rec 


lers of rec 
2 of rec 
s of rec 
s of rec 
of rec 
of rec 
of rec 


of rec. 


Holders of rec 
.20 to 

Holders of rec 
nidere of ree 


Bovks Closed. 
_Deys inclusive. 


Sept 
Oct 


Sent 


pep 
Bept 
Sept 
Sept 
Rept 
Sept 
Sept 
Bept 
Bept 
Rept 


Bept.: 


Oct 

Rept 
Sept 
Sept 
Rept 
Rept 
Sept 
Sept 
Sept 
Sept 
Sept 


Fept. 2: 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct. 
Oct. 


Sept ; 


Rept 
Sept 
Sept 
Sept 
Sept 
Sept 


. Oct. 
Sept. : 


Sept 


Bept. < 


Rept 
Sept 
Sept 
Rept 
Dec 
Dec 
Dec. 
Oct 
Oct 
Nov 
Dec 
Oct. 
Oct 
Oct 
Bept 
Oct 
Bept 


Sept. 


Oct 

Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


Sept 

Sep. 
Sep t 
Sept 
Bept 
Sept 
Sept 
Sept 
Sept 


Sept 


Sept 
Sept 
Oct 
Nov 


| Per When Booka Closed 
ume of Company. | Cent Payable Days inelusive. 
Mi.cellaneous (Continued ! | 
mer. Furniture Mart bidg., pref. (qu 134 |Oct 1] Sept.20 to Sept.30 
Amer. Hardware Corp. (quar.) | 75c. jOct 1} Sept.17 to Oct. 1 
i ‘ 2 | 75 jet 1} Sept.17 to Oct. 1 
j quar : | 2 Jet. 26) Holders of rec. Oct. 9 
j erre j ez jVet. 2] Holdere of ree. Oct ¥ 
S “ ar ; § det 1} Holders of rec. Bept. 2le¢ 
Copper Mining (quar 75 Nov. 2 Holders of ree. Oct. 17 
ng, Class A (quar.)...| 50 ct. 1} Holders of rec. Sept. 20e 
i juar : 2 yet 1| Holders of rec. Sept. 22a 
Cor} quar ‘ Oc. |Oct 1] Holders of rec. Sept. 26¢ 
lated Dry Good or quar e«-| 62 | Nov .!| Holders of rec. Oct 5 
i prefe: ced (quar.)........-- | 1% |Dee. 1] Holders of rec. Nov. 16 
el f r 1% |vVec ]}| Holders of rec. Nov. 16 
juar Lbs ‘Ov. i] Holders of rec. Oct. 20a 
mor thi *25 Nov. 1] Holders of rec. Oct. 20 
( t *25 Der 1|*Holders of rec. Nov. 20 
( nthly | “25 un 1'2t |*Holders of rec. Dec. 20 
Preferred juur --1* 1% det 1} *Hoiders of rec. Sept. 21 
; Acceptance Corp., com. (quar | 251 ret i] Holders of rec. Sept. 194 
Preferied (quar ‘ * kina dwire 1% let 1} Holders of rec. Sept. 19a 
Corporation $2.24 |Sept.3 Holders of rec. Sept. 15 
Angeles), lat pf. (qu.)| 1% juct 1| Holders of rec. Sept. 15 
nd preferred (quar | 1% yet lj Holders of rec, Sept. 15 
I her, pref. (quar . 1% yet 1} Holders of rec. Sept. 30 
n Ol. pref. (quar *F1) 57),|Nov.1 Holders of rec. Nov. 2 
» & Decker Mig., com. & pref. (qu.)| 2 ept.30] Sept.25 to Sept. 30 
J . ¥ ( ommon (quar.) ‘ *Z5c. 1 1] ‘Holders of rec. Sept. 23 
j ferred (quar ‘ “$1 yet )] “Holders of rec. Sept. 23 
] red lar --1|*15 yet 1} "Holders of rec. Sept. 23 
i Mig. (QUA? .).<c<ccoe zx Oct. 1] Holders of rec. Sept. 23a 
ne ravel, pref. (quar 2 } vel 1} Holders of rec. Sept. 2la 
Sccond preferred (quar . 1% det 1] Holders of rec. Sept. 2l¢ 
tford Cordage, LAd., lst pf. (qu.). 2 }Uct. 1L] Holders of rec. Sept. 20 
rowning Company, pref. (quar 1% jurct l1| Holders of rec. Sept. 192 
ice CO., corm. (quar.) re 62 Ke. |oet 1} Holders of rec. Sept. 19 
"Pref rred (quar.).-.. . oceans 1% |Oct. 1! Holders of rec. Sept. 199 
nawi Site Co. (quar oenccel OS yer 1} Holders of rec. Sept. 24 
Products Coke Corp., pf. (quar.) a 2 yet 1} Holders of rec. Sept. 2la 
Wet Knitting Co., pf. & lst pf. (qu.)--| 2 lyet. 1] Holders of rec. Sept. 15a 
wiillac Storage Co. (quar.)- = 1\ yet. 15 Oct. 1 
Extra ; Lebbnol 4g jUct. 15 Oct. 1 
‘anada Dry Ginger Ale (quar.) i*25e. |Oct. 15|)*Holdere of rec. Oct. 1 
Extra l*25c. |Oct. 14|*Holders of rec, Oct. 1 
‘unada Salt, Ltd. (quar.) ...| 2 |Oct. 1] Holders of rec. Sept. 21 
anadian Cottons, com. (quar | yet 5) Holders of rec. Sept. 25a 
referred (quar —e let »| Holders of rec Sept. 25a 
i Industrial Aleohol (quar 3 fet. 1 Holders of rec. Sept. 30a 
artier, Inc., preferred (quar.)...-..---. % j|Oct. 31) Holders of ree. Oct. 15a 
ntury Electrie Co., common (quar.) 





Cincinnati Union Stock “Yards (quar.) . 
ohn-Hall-Marx Co., preferred (quar.) 
Cleveland Automobile Co., pref. (quar.) - 


Colenian & Bell Co., common (quar.)..-.| $1.40 | Sept. 15] ............-.----- ee 
Preferred (quar.) .....-....-- eawe 1% rf ct. 1}| Holders of ree. Sept. 30a 
Consolidated Car Heating (quar) Domed li, |Oct. 15] tiolders of rec. Sept. 30a 
(Consolidated Royalty Oll......-...-- 10 Oct. 25] Oct. 16 to Oct. 25 
Cornell Mills (quar.)........-....-.-- 1 ‘Get. 1] Holders of ree. Sept. 15a 
Corn Products Refg., com. (quar.)....|*50¢. |Uct. 20}*Holders of ree. Oct. 5 
Preferred (quar.) axe 2< "1% jOct. 1 Holders of rec. Oct. 5& 
Cresson Cons. Gold Min. & Mill. (qu.)-. 10 cect. 10) Holders of ree. Sept. 30 
Dalton Adding Mach., pref. (quar.) - -- 1% |jioct. 1] Sept.22 to Bept.30 
“troit Motor Bus (quar.)......---.-.- *2 |Oct. 15|*Holders of ree. Sept. 30] 
DE sont cbideswadchenedachecned ¢} jet. 15)*Holders of ree Sept. 30 
Detroit Steel Products, common.....- 25c. | Nov. 15) Holders of ree. Nov. 5a 
Preferred (quar.) ee 1% |(-ct. 1] Holders of rec. Sept. 20a 
Teru.inal, preferred (quar. Dena 1% jOct 1| Holders of ree. Sept. 264 
Dison (Joseph) Crucible Co. (quar.) - 2 ept.30; -ept.22 to Sept.30 
Doehler Die-Casting, preferred (quar.) - 1% et 1] Holders of ree. Sept. 21a 
Dow Drug, common (quar.).....---.-.-- 2 Oct. 1] Sept.21 to Oct. 4 
Preferred (quar.) ........-.--...- 1% [Oct 1] Sept. 21 to Oct. 4 
Eagle-Picher Lead Co., pref. (quar. &B 1} et. 15] Oct. 1 to Oct. 14 
kagle Warehouse & Storage (quar.) - | 1% |Ocet. 1] Sept.27 to Ort. 1 
Eaton Axle & Spring (quar.)........-- *50¢ ..-..| Holders of ree. Ort. 15 
Edwards (Wm.) Co., preferred (quar.) - 1% |Oct. Holders of ree. Sept. 20a 
Elder Mfg., lst pre ferred (qQuar.).....- 2 Oct. Holders of ree. Rept. 19 
Llectric Vacuum Cleaner, com. (quar. ) $1 Oct. fept.26 to Oct. 





Figin National Watch (quar. ).--------]°62 Ke| Nov. 
Ertey-Welte Corp., class A (quar.)-. 50c. |Oct. Sept.27 to Oct. 
Falcon Steel preferred MRD ctcccoce 1% jOct. Bept.20 to Sept.30 
Furr Alpaca (quar.) tone banecae 2 Sept. 3i| Holders of ree. Sept. 18a 
Faultiess Rubber, pref. (quar dauene 1% jOct 1} Holders of rec. Sept. 15a 
Federal Drop Forge (quar.).......-.. . 2% j|Oct. 1] Sept.26 to Sept.30 
Finance & Trading Corp , com........ $1.75 |\Oct. 1| Holders of rec. Sept. 26a 
Common. ..-.-.-- 6 réneagesendace $1.75 |Jan2'2¢| Holders of ree. Sept. 26a 
Preferred (quar.)--. 1% lOct. 1| Holders of rec. Sept 26a 
First Investm't Co , Cone ord, “N.H.cL.A $1.50 |Oct 1} Holders of rec. Bept.15 
Class A (extra). ----}| 60c. |Oct 1} Holders of rec Sept. 15} 
First National Pictures, Inc., lat pf.(qu 2 i\Oct. 1] Holders of rec. Sept.15 
Florence Stove Co., common (quar.)--.. 2 Oct. 1] Sept.26 to Sept.30 
Preferred (quar.) ---| $1.87 ‘Oct. 1] Sept.26 to Sept.30 
Foster (W.C.) Co “common (quar dew 75e Oct 1] Sept.21 to Sept.30 
Preferred (quar.)...-.- ----| $1.75 |Oct. 1] Sept.21 to Sept.30 
Preferred (extra) re .--.|374ejOct. 1] Sept.21 to Sept.30 
French Bros Bauer Cx o., pref. (quar.) 14% j|Oct. 1] Sept.20 to Sept.30 
Frontenac Breweries, Ltd., pref. (quar.) 1% |Oct. 1} Holders of rec. Sept.22a 
General Fireproofing, common (quar.) . 30c Oct. 1] Sept.22 to Bept.30 
SOR GRRE o ocadeseceseuscsads 30¢ Oct 1} Sept.22 to Sept.30 
Preferred (quar.) jcahbdbaieweeos 1% |Oct 1} Sept.22 to Sept.30 
Genera! Ice Cream Corp., com. (No. 1)..|*#1 Oct. 15|*Holders of ree. Oct. 1 
General Refractories (quar.)........- 50c. |Oct. 15) Holders of ree. Oct. 7a 
Ginter Co., pref. (quar.) - - - haesneve 2 Oct. 1) Holders of ree. Sept. 21 
G. Spring & Bumper, pref. (quar.) - - 2 Oct 1] Sept.24 to Sept.30 
Great Lakes Steamship (quar.)......-.- $1.50 |Oct 1] Sept. 20 to Sept.30 
Great Lakes Transit, pref. (quar.).-..- 1% cl. 1] Holders of rec. Sept. 26a 
Greening (B.) Wire Co.. Ltd., pf. (qu.) 1% jOct 1} Sept.16 to Sept.30 
Hibbard, Spencer, Bartlett & Co.(mthly)| 35c. |Oct. 30] Holders of rec. Oct 23 
Monthly -. ees Sere 35e¢ lNov 27| Holders of ree. Nov. 20 
Monthly : ' secnasoos 35c. |Dec. 24) Holders of rec. Dec. 18 
Extra , brenseone 20¢ Dec. 24] Holders of rec. Dec. 18 
Hillerest Cc IWieries, com. (Quar.)....--. 1} Oct. 1£1 Holders of rec. Sept. 30 
Preferred (quar.). : paws 1% jOct. 1 Holders of rec. Sept. 30 
Hoe (R.) & Co., Inc., Class A (quar.) $1 }Oct. 15] Holders of rec. Oct. 5a 
Holmes (D. H.) Co., Ltd. (quar.)..--- 3% |Oct Holders of rec. Sept. 26 
Home Title Insurance (quar.) eh a 3 jSept 30] Sept.22 to Sept. 30 
oover Steel Ball (quar.) --- es . “ct. 1)*Holders of rec. Sept. 25 
Howe Scale, pref (quar eusewne 1% |Oct 1] Sept.20 to Oct 1 


Hunt Bros. Pack. (quar.).....-..--.--- |*50c. 

Hussmann (Harry L.) Refr. (quar.)....|62'4c¢./Oct 1) Holders of rec. Sept. 2 

Indiana Pipe I.ine (quar - ° | $1 | Nov. 14) Holders of rec. Oct. 20 
1 


Industrial Acceptance Corp., lst pf.(qu % 1Oct 1} Holders of rec. Sept. 25 
Second preferred (quar.)........--- 2 wt 1| Holders of rec. Sept. 25 
Internat. Petroleum Co., Ltd_......-.- | 2Fe.\Sept.30] Sept.26 to Sept.30 
| Johns Manville, Inc. (quar.)....-..--- | 75e.j)Oct 1} Holders of rec. Sept. 19 
Kaynee Company, pref. (quar.) - - |; 1% jOct. 1} Holders of rec. Sept. 19 
Kelley Island Lime & Transp (quar.)..| 2 iOct. 1] Sept.23 to Oct. 1 
La Salle E> tension University .-----|*%€19 (|Oct. 15|*Holders of rec. Oct. 1 
Lawton Mills Corp (quar.)-. ‘sdtdeenacl ee “ept 30} Holders of rec. Sept. 24 
Lord & Taylor, 2d pref. (quar.) nord 2 Nov. 1|*Holders of rec. Oct. 20a 
Macy (R. H.) & Co., pref. (quar.).....| *1% |Nov 1|*Holders of rec. Oct. 17 
Magnolia Petroleum (in stock) .......-..|*e] Oct 5|*Holders of rec. Sept. 21 
Maple Leaf Milling, pref. (quar.)....--| 1% |Oct 19| Holders of rec. Oct 3a 
Mexican Investrnent. pref........-.-- 4 Oct 1} Holders of rec. Sept. 25 


Missouri Portland Cement..........-. 
Motor Pradvete Corn. nref. (onar *e] Nov. 2!*Holders of ree. Oct. 20 



































































































































, ept.22| Holders of rec. Sept. 15a 
4 j|Uect. 1) Holders of ree. Sept. 15a 
> ct 1} Holders of ree. Sept. 30a 
Jct. 2¢| Holders of ree. Oct. 154 

5e. joe lj Sept.20 to Oct. 3 
ct. 1] Sept.20 to Oct. 3 

Jets 3C} Sept.20 to Sept. 30 


2 
l 
1 
] 
referred (quar.) eco l 
4g0 Morris Plan Bank (quar.)-..-.-. 1\& 
» Pheumatic Tool (quar.)..-..-- 1\% 
go Ry. Equipment, com. (quar.) - 5 
PRONE SNE) ccospecadesennees 1 
2 
1 
2 
l 


Uect. 1}| Holders of ree. Sept. 25 
ct. 1] Holders of ree. Sept. 21a 


1 
] 
1 1 
Preferred (quar.) ..-...------------ 1% |Uct. 1] Sept.26 to Oct. 1 
2| Holders ef ree. Oct. 15 
l 1 
l 











owe Sound Co. (quar.)--- ‘divine’ | 5Oe xt. 15) Holders of rec. Oct 5a 
Nov. 1)*Holders of rec. Oct. 15 








25e Oct 1} Holders of ree. Sept. 18 
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Per When Books Closed 
Name of Compeny. pd sed. : Per When Books Closed, 
- Payable Days Inclusive. ek va _# ame of Company. Cent. | Payable Days Inclusive. 
Mystic ee tape ) r *50¢ Sept. 30|*Holders of rec. Sept. 24 wee Conon (oonom ee 
aystic Steamship (quar.)_..-.-...-.--.-- tc. |Sept. p. f 2 0 entr Sf ea 
— ae d& weed Paper, pf.(qu.) 134 Jet. 1} Holders of rec. Sept.21a | N. Y. Chic. & St. L., conn & pret. ‘(qu.). is Use. r Holders ot res. Aue. iba 
National Casket q Jennrecenenee 134 |Oct. 1) Holders of rec. Sept. 24a N Y. Lackawanna & Western (quar.) - 1&4 Jvoct. 1 Holders of rec. Sept. 15a 
Extra (Quar.)....-.-..---- : bg |3ept.30) Sept. 6 to Sept.30 Northern Pacific (quar.) 1% .ov. 2] Holders of rec. Sept. 30a 
_E . eS sept.30] Sept. 6 to Sept.30 | Old Colony (quar.).............----- 1 - 9 ; 
= Pireproofing, pref. (quar. Rate ° 1% {Oct. 15} Holders of rec. Oct. 1a | Pere Marquette, com "(quar.) ee aR FEE ‘es we co or one. Bent. ibe isa 
w England Cua! « Coke (quar.)-.-- *3 sept. 30] *Holders of rec. Sept. 24 Prior preferred : ee “see olaers of rec. Sept. 156 
New Engl Fuel Olt (quar.) ' 5 ‘ rior preferred (Quar.).........---- 1% | Nov. 2%] Holders of rec. Oct. 15a 
. -ngland quar.) ......-..- 25c.jOct. 1] Holders of rec. Sept. 24a Preferred (quar ’ ; ‘ 
New Enxiand Fuel a Transp. ( atl. ‘ (quar.).....----.------- 1% | Nov. 2} Holders of rec. Oct. 15a 
ow Yack air & ansp. (quar.) l sept 30] *Holders of rec. Sept. 24 Philadelphia & Trenton (quar.) ° 2% j|Oct. 10} Oct 1 to Oct. 10 
} Sheen A nb —. com. (quar.)..-..- Pee oe. 2 Holders of rec. Oct. 7 Pittsburgh, Bessemer & Lake Erie. com.| 75c et. 11 Holders of ree Bept 15a 
: PESOS Sas Ss ok stone nee an4'26) Holders of rec. Dec. 2 Pittsb.. Ft. Wayne & Chic yn ° : 
suatng Stans Gr GP cactandnaa *ldc. ee 20| *Holdere of rec. Sept. 30 Preferred tener. ‘ethene repent i oy } Holders of ree. Sept. 108 
et ae 4s — oun whee 1% 1} Sept.16 to Oct 1 Reading Company, common (quar.) - teh $1 Nov. 12| Holders of ree Oct. 15a 
| he ee “Gaaae — + Seeapabaictnce eet * , loct: 15) Holders of rec. Sept. 30 Second prefe rred (quar.) ad 50¢ et : rn Holders ot rec Sept 22a 
U Pocacecossqecsesses 6 }Oct. 15] Holders of rec. Sept. 30 St. Louls-San Francisco 8 , - ' é 
ne let pref. (quar.) ........- | | Sept. 30| *Holders of rec. Sept. 20 St. Louls-San Fran _ pref “Ber Tteci + on : lehders of cee On.” iba 
° aboma Natural Gas (quar.) - ------- 50c.|Oct. 20] Holders of rec. Sept. 26a | St Louis Southwestern ‘pref (quar ) 1% sept 3h non “ weg ys ‘ 6 
be "0 hy rete A&B (qu.) ) on jOct. 20) Hclders of rec. Sept. 30a | Southern Pacific Co (quar ). mae 1% OC 1 Holders of we aus 3le 
ast BS PG eccccsces . Nov. 2) ‘rs of rec 23 4 ‘ , \ (quar... lov " ’ 
Semen Rlstar Cher tones jo. |veee, Pt til ela le oe, | Pmt eee ee) TS eee 2 ee ae 
wee ares & Co. jouer Se 50c.|/Sept. 30) Sept.20 to Sept.30 Southern Ry., M & O. stock tr “ctis._. 2 ” Te ~ 4 Holders of ree. Beek. isa 
ebhsdschnankhonesedeeteend 50c.|Sept. 30) Sept. 2 Sept. 30 Union Pacific, co: - i Ase ‘ : - . : 
——— Coal a ae Pee | *59c.|Nov 2 meee of aa: aa 20 ve common (quar.)-.---.- 2" mg ! ee < rec. Bept. ta 
Monthly. ~~ 8: PRGA EERIE | *59¢ Dee. 1|*Holders of rec. Nov. 20 | United N.J. RR. & Canal Cos. (quar). | 24 9 m1 soos 20° o Bens. 80” 
FS Ee | *59c.j/Jan. 2)* Ts .¢. Dec. 16 *ks s re . ‘ . , Bes E 
pemebaieis Gai lig gaat." ----| sation: 1 Bae ae kek ee | eee ee) ete tl ee ae 
Phillipe-Jones Corp... pref (quar.).....] *1%4 |Nov. 2|*Holders of rec. Oct. 20 | Western Pacific RR. Corp., 1M foo ee. a 
Pick (Albert) & Co., pref. (quar.) __.-- | $1.75lOct.. 11 Sept.24 to Sept.30 | West Jersey & Seash orp., pref. (qu.)--} 144 Jet. 20) Holders of rec. Oct, 86 
Pierce, butler & Vierce Mfz.. com (qu 21 et. 1: Seaadern of aa — a ot Jersey & Seashore. .......------ $1.26 vet 1: Holdeis of rec. Oct. 1a 
hee — — he: (quar.) -.- 1% |Nov. 1] Holders of rec. Oct. 20a Public Utilities. 
Pligrim ge i tocar) (QUar.)....... 2 N va as yer nei “ rec. Oct. 20a re ama Power, preferred (quar.)..-.-- 1% ct. 1] Holders of rec. Bept. 19 
: i 2 sept. 30 olders of rec. Sept. 26a All-America Cables (quar.).......-.-.-.-- 13 ec d TS ; = 
Sones Joal, pref. (quar.)-.-...-- 1 “4 et. 24) Holders of rec. Oct. 9a | Amer. Fureigu Pow hy preferred (quuar.) . £1.75 ‘ 4 ¥ rrp te of oa. Sent. ioe 
Sloman Jordage — eee sd Me ct. 20 oe rs of rec. Oct. 1 Com. and pref. allotment ctfs. (quar.).| 43%cloct. 1] Holders of rec. Sept. 194 
‘“ Sune esas dendac idea ebtnsens 2 Oct. 20]* Jers * . A! fen ‘ 7; i 5 aaa P 
Ss. Jesenh Lead Go. gett Season she = — ggg al sn a A Sadaas sasme common (quar.) ..- 9 cobs ] “pet ay * rec. Sept. 17 
se — ae wy  -} a 1% |Sept. 30] Sept.22 to Sept.30 American Power & L ight, pref. (quar. ). : 1M set, 1 elhine pe ah Sept 18 
oot os o., com. heptane Jewce 14 |Oct. 1) Holders of rec. Sept. 21a | Amer. Public Ser vice, pref. (quar.) 1% | vet. 1] Holders of rec. Sept. 15 
Deckman’ poe $i er: +s veeg Holders of rec. Sept. 2la Amer. Public Utilities, prior pref. (quar.) 1% wet 1] Holders of ree Sept. 15 
. Seda teledeieieieieie 4 ct. Holders of rec. Sept. 2la Participating preferred (quar.)- 1! et ders * ; 
ian i, (quar.)-..-. = is “cin \¢ ct. * Holders of rec. Sept. 2la Amer. Superpower Corp., Class A and B_| ($1.40 an 1B hatdoe or ro on. is 
a + IGN «Pe won com cccccsoce < et. | Sept. 24 t Oct. Participating rre u y 15 ter: * : 
Scullin Steel, pref. (quar.) --.--------. 1% |Oct. 1| Sept. 29 to Oct Participating 3 peokay ree ites iB per = ot oS 
Seagrave Corp., common (quar.) pee *30¢. |Oct. 20 *Holders of rec Oct. 1 First preferred (quar.) eS EAS Ee $1.50 fy = + of ses. Oct. OS 
Socusriies Investment, common (quar.) 62'4ec.\Oct. 1) Holders of rec. Sept. 20a | Amer. Telep. & Teleg (quar ) sanehaah 2 i4 ‘ set r folders of nd Sept’ ite 
—— —: EERE EY OR 50¢. ws 1} Holders of rec. Sept. 20a American Water Works & Elec.. com. (5 ept 30 Holders of ee. Sept 15 
. . leteited 2 Oct. 1) Holders of rec. Sept. 20a Arkansas Cent. P 2 -ferre ’ $1.7£ . ler ¢ 
——— a common (quar.).-..-.-- | 1 be |Sept . 30 9 tei of a Sept ele Ark nee is Ni “ i | Gen ton 7 . sonia 0 ; es ~ . 9 pot im 
referred (quar.) irr 2 - -- ke, Chane a 4 pak es chlyge deat Benen ; 
neds jSept.30| Holders cf rec. Sept. 21a Asheville Power & Light ref. (quar. ¥ Ti ; 
Shredded Wheat Co. (quar.) - - - - - soot OM Sept 30) Sept.22 to Sept.29 Associated Gas & I a as. Boge ht she - a] Buidere of res. Ses. ES 
Silver (isaac) & Bros. Co. pref. (qu | ef nee RR ~ ye — y ., bref.(extra 3 ct. |] Holders of rec Sept. 10a 
Soden (G. A.) & Co., let pref. (quar.)--.| 1% |Oct. 1} Holders of rec. & Chi py (or soepegpesensea L2 9: | Jan I'2t) Holders of rec Dec. 100 
Second preferred (quar.) : | 2" et 1| Hol ? rs of es Sees +4 Bar sor Hl ‘dro Ei ‘Co., f. (qu : ‘ +g Bey yee oe ae 
i . - . rie 8 Oo ¢. Sept. iO yvaro klec 0 re (quar $ et 1 tolders o age 
SpanishRiv.Pulp&Paper.com.&pf. (qu. 1% |Oct. 15] Holders of rec Sept 0 Barcelona Tr. Lt. & P 34, | me 1% . onl secbdinn of oe Bee is 
Sparks-W ithington Co., com. (quar.) | 75e. lOct. 11 Holders of rec. Se os 29 Bell Telephone C ‘c ~ = » (Qu) 4 |Sept. 30) Holders of ree, Bept. 15 
‘ , r.) } , | . olders rec. Sept. 22 phone Co. 0 nad: iis ‘ . f ) % 
Common tetra) co HME oo| BR Wet. 4] Honmere Of Foe Sept. 33 | Het excmone of Pr orthecaues | tas [1 thos of re: Sept: Be 
B quar.) 1 Joet. 1| Holders ¢, Se 2 Bel it Water, G - ; re % lOc ‘1 ‘ : 
Stahl (H. A.) Properties Co., pref. (qu.) 1% Oct. 1 Sept "24 ay , Bept 30 ! iro t water ne Os. brah tan ; 89 st 5 | t elders a ree, Sept. 19 
Standard Comm | Tobacco, com. (qu.) 25¢ et 1} Holders of rec Sept. 3 Boston Elevated Ry com (t oa ap 1% ‘et ; Holders of i.  o 
Standard Safe Deposit Co. (quar.)...... | 3 jSept 30) Holders of rec. Sept 26 Second preferred % Prspccitah 31, ret Holds ~ a aaa +9 4 
Stanley ¢ ompany of America (quar.) $1.50 |Oct 1} Holders of rec. Sept. 21 Brazilian Tr., Lt. & Pr., pref. (quar ). 1M ’ 1 cideve 4 sem. eo 
Stanley Works, com. (quar 62 \.¢ bee S| Gece os ee eens. | Reesien Cah ties tenar' - (qué hi et. ; Boldere of ree, Sens. ies 
State Theatre Co. (Boston) pret (qu.) . . + ot , ) ) er ‘ , ; 1) nion Gaus ( a P » jolders of rec. Sep 2a 
. . ‘ \ m 2 Holders of rec. Sept. 194 ull. Niag & East. Pow., c j 2 “ se : 
> re oma C “y (quar.) _ o« | 1 et 1| Holders of rec. Se a 19a Prefe ret q “— . ele: ‘ uM 2 * Sept is He seat Ste 
sterling Salt (quir | 2 ret 1] Sept. 2 te Sent Capital Traction. W: “D.C } , 
Stevenson, Brien & Co.,Ine.,common__| 5 |0et. | a. a ae sal ecg ash., D.C. (quar.) 1% | dct. 1] Holders of ree. Sept. 14 
Preferred. (quar imon.-| § |Qet- | oiders of rec. Sept. 23 | Carolina Power & Light. com. (auar.)..| 15 |Nov. 21 Holgers of res. Oot. 38 
Syracuse Washing Machine, con q 75 it 1] nt ) te - z 30) Cer } Liline y Light 6% pref. ( uar.). is ey 7 ae ae. ee 1 
Common (payable in common sto let 1| * 99 to p-. 00 - tanretnen nytt Ny a il (quar.) . I t 1] Holders of rec. Sept. 15a 
Preferred (quar | , ‘ef , . 0 I 7 semana 4 _ rs quar.) 1 ‘ t Holder f rec. Sept. 15a 
s 4 t i Ser 22 t< < t e Sse a b Noe F ora 
Telling-Belle Vernon Co., com. (qu.) | 75e. |Sept. 36 Holders of rec. Sept 93 Cent ral Seabee ies. Gare. 7 a. ). 7 . ~ a oe ee po" — a a coe 
—o A & B (quar.) . 1% ept 30) Holders of rec Sept. 23 Cr oO City Ry. (qu 7 de pareleea 1 , “a A agg - — —— L 
ayer-Foss Co., pref. (quar.) Det 1] Holders ak ah ia beets Mana a & Load : epts ‘ s to Sept.25 
Transue & W liars Steel Forg. (quar.) HOe ri t. is! hee rs . zs - ~ a ; od the : stock Goeed, cclapienenasain 45 ; — geet me . my = i 
Trumbull-Ciiffs Purnac e, pref. (qu.) ; | }Oct 1| Holders of rec Se ° 19 Chicago Rapid Tri ns, pret. "(monthly ‘ Ny ot | Saidere of res. Sent. oss 
Tulip Cup Corp. (quar.) 137'4e.}Oet. 1] Holders of rec. S . t 9 Muntbly . ae tpndes YY i] Hokders of rec. Sept. 16 
Union Discount Corp com. (quar | $1 9F — irl alder a ve rote 7. + oie a ea Sa ak +4 mole ] eee od rec = 4 
Preferred (quar.) | 13 et , | — mn rec el if a nde roy j ters of ree. Nov 
‘ i | Helders of rec Y¢ Cin. &e + 3 - , > 
Union Metal Mfg. (quar.) | 50c. et 1| Holders of re ~ J Citizens P aa, +. os Phils lephone (au. 3 Hy ae ee oo aes. 4 
United Alloy Steel pref. (quar.) | 13% loet. 1| Holders of rec. S« ot 19 Cleveland Ry. com ee ee 1% a) BP Sept. 30 
United Gas & Elec. Engineering | ey Ze pt. 30) ee pa of poet ee . Spies lng stiaemn Chae s Bet oa aphes ; M ee. 1} tlolders of rec. Sept. 12a 
United Ice Service, pref. A (quar.) $1.75 |Oct 1} Holders of ree Sept 9 e Seven per ct nt preferred AA. ) A l % t. ; per a t on my +o 
United Securities, L td., pref. (quar.) l lOet 1! Holders of rec. Sept 21a Columbus Elec. & Pow., com (quar ) 24 et He \ders of ree. Sept iS. 
United States Can, common (quar 75¢e. |Oet 15 Holders of rec Sept s0a Fir-t preferred, series A (quar.) l % vet ] Holders of ree. Set t. 15 
_ Preferred (quar.) | 1% |Oect. 15] Holders of rec. Sept. 30a Second preferred (quar.) 1% et. 1] Holders of . Sep 15 
United States Lun.ber, common (quar.) | l bet 1] Sept.20 to | Sept. 30 Consolidated Gas, New York pref (qu “87 | ov i ‘Id : if ro oa. 15 
Common (extra) 2% IOet. 1} Sept. 3 = te Nga ae ot Rt - ee en eee” ee 
1B . 2% 2¢ ) Se Cons, Gas ,& P., Bi ; ; sates “ms 
U. 5. Paper Gooda, pref. (quar.)- ‘ | 1% laept 30 ‘jeldars 7 c a >t or / pas fed 4 ptt —_ spsendteette = ‘ : wn of rec Sept. 156 
U. 8. Playing Card (quar.) $1.50 | ret 1} Holders of ree Sept 19 7% preferred quar : 1% . t ! Hokiere of po Rept. ioe 
U.8. Ptg. & Lithogr.,com & pf. (qu.)__| 1! et. 1) Holders of rec Se t. 10 64% preferred (qu r.) 1% , ! a ot Se ons. 350 
U. 8. Radiator Corp., com. (quar.) | #] Oct 15] * Holders . - , “ : . 1 sar Re red omer.) ) + ret pee pom e rec ny 15a 
mM | r . % eC “ in ) % i " ‘Te r . . 
U veers (quar ) *1%4 |Oct. a oe rs of rec. Oct. 1 Consumers Fl. L. & P., New Orl., pf. (qu 1% |Sept. 3 Sept 10 to. Sept 30" 
Utah roy 7 i tong te cg - pf. (qu ) | : et 4 Holders of rec. Sept. 21a Consumer? Power— 
é PY n quar *35¢ et. 15|*Holders of rec. Oct 3 6% pref (quar.) $1 Ho > 
Utah Idaho Bugar. com. (quiar)--2.2.-.| fe. |sept.30] Holders of ree. Sepi. 18a | 6 Dif 'c, saree sonsoowvoccoronee! Ei Salas, $1 Gaaee at oe Ee 
- ‘ae 4 cocees 7 ’c\|Sept.30| Holders of rec. Fept. 18 gy referred (quar )_..---- 5 ‘ a 
Victor-Monaghan Co., pref. (quar.) -- 1% jOct 1| Holders of rec. Sent one 6% poo well ST agemae died } Eig ook older of - sont 14 
ber oul S SEO erN Inc. (quar.)...| $1.75 Sept. 22| Holders of rec. Sept. 15 46% preferred (mouthly) . ici atid She. |é wet. 1} Holders of rec Sept 15 
—— ng as orp., pref. A (quar.) 1.4/Oct. 1] Sept.13 to Oct. 1 Continental Gas & Elec., com. (quar.)..| $1.10 jOet. 1] ltolders of ree. sept. 12a 
Whit: erre a quar.).---. . ae 1% |Oct 1| Sept.13 to Oct. 1 Prior preference (quar.)........----- 1% jCrct 1] Holders of rec. Kept. 12e@ 
Lancet Nad Te - . a? Dref.(qu.) 1% |Oct. j Holders of rec. Sept. 17 Participating preferred (quar.).....- Lh& |voct 1] Holoers of ree. Sept. 12a 
t ) re us 2 ret 1} Holders of rec. Sept. ro Participating preferred (extra)....-.-.- % Jct 1| Holders of ree t 
LS re Mfg.. pref. (quar.)...........--. 1% |Oct. 1| Holders of rec. Sept. 300 Si. per vent preferred (Quar.)....... 1% | dct 1} Holders of rec. Sent. 20 
Me + go Salt (quar.) pheepes anus 1% j|Oct. 1] Sept.25 to Oct. 1 Detroit Edison (quar.) if PSEA 2 yet. 15) Holders of ree Sept. 21a 
volow — Co. of Detroit. pref (qu.). 1% |Oct. 15] Oct 2 to Oct. 15 Wiamond State Telep., pref. (quar ) 1% ie | Holders of ree Rept. 194 
‘Clans i: on cb ee M fg., Class B.. | 2le. jOct. 1| Holders of rec. Sept. 19a | Vuluth-Superior Trac., pref. (quar.) -- 1 “et. 1| Holders of ree. Sept. 154 
, or ividend) (7) |Oct. 10| Holders of ree. Oct. 2 East Bay Water, preferred, Class A (qu 1% ket. 14] Holders of ree Sept. 30 
Preferred, Class B (quar.) - - . 1\% wt. 1 Holders of rec. Sept. 30 
Below we give the dividends announced in previous weeks | ©4*ter Kansas Power, pref. (quar.) 1% Jct. 1] Holders of ree. Sept. 21 
and not yet paid. This list dues not include dividends an- Kavtern Mass. St. Ry., ad). stock...... 2% | oct. 1] Holders of rec. Bept. 15 
nounced this week. tl } busterp N J. Power, pref. (quar.)....- 2 (et. 1) Holders of rec. Rept. 20 
, these being given in the preceding table. ~~ re as Elec. Co., com. (quar.) - «| 25] dct. 1!) Holders of rec. Bept. 194 
. *referred (quar . “4 yet 1} Holders of rec. Sept a 
| a | when | Suites dina Electric Bond & Share, preferred (quar 1% ov. | Holders ot rec Oct. + 
, . “e ooks Close elec. Bond & Share Securities (qu 25e ct ler 7 2 
_ Name of Compeny 1 aoe | raya 4 Pegg en ok rhe ae ry ee Ge D> ar.) a 1 Holders of rec. Sept. 19 
Railroads (Steam). oo : I Fe ge rap 7 ona ponnans Be. det. 1} Holders of ree. Bept. 16 
Alabama & Vicksburg 3 O gay atte and en gy 
- eecccccecess }Oct 1} Holders of . Be 5 ot teti{s. f ) i . 
Bangor & Aroustouk. com. (quar)-....| 75e. Joct. 1] Holders of rec. sept iba Sana noun karanan, ded Pes ae Be” i eek ao ae 186 
Preferred (quar eS a re | 1% lCoet 1| Holders of rec Se pt lia P f . , +5 egrets ddd +_ sed . — ere Of ree Sept 196 
. . » r m owe , ee , referred (quar — 2 7 b) 15 Holders se 
—— a ao q any ) yO bet 1 Holders of rec. Sept. l5a EF] Paso ble ori Co., pref. A (quar 1% * : rR. He i rn of nes Oct. 4 
3 on “aP Be GE Dab ccnnndweneed 2 |Sept.30| Holders of rec. Aug. 3la Preferred B (quar } 1 ‘ et. J H adeea po ec Oct. la 
— Providence (quar.).....__._. 2% |Oct. 1| Holders of rec. Sept. 19 Engineers Publi Garvice Ge pref. (qu.)| $1.75 | det il og * # r = oes a 
oston Revere beach & Lynn (quar l ret i] Holders of rec. Sept.16a | Federal Light & Traction, commor Me ’ , Holde ~~ of oes. Gees eae 
weer he Busq uehanna, common (quar.) 1% |Sept. 30] Holders of rec. Se pt. 21a + einen as phalat «= in oaimeanaee canal aaa + ; oye 8 ps rec a 15 
a com. (quar.).......-. ‘te Ot 1} Holders of rec. Sept. 1 Frankford & Southwark Pass. (quar.). $4.54) et. J Sept ) 2 ‘ 1. oa. 4 
Cleve.C.C. & St Louis “com. (qu 5 ee ; oe ol Metders “ ree may - Gr u Go is a p Bh, ‘ens ta _ 7 1) one is : e J i rs of rec. Sept.15 
Id t - 25a Preferred y. $ (qua U ee oldere o > ~ 
ons fred (quar.) see 1% |Oct. 20| Holders of rec. Sept. 24a Preferred. Class A ($7) (qual ) $1.7510¢e * oe Rept. tS 
nsoliduted Kis. of Cuba, pref. (quar.)| $1.50) Oct 1} Holders of rec. Sept 15 | Pr Conan a taleen ) (q . 7 ct. 1] Heldere of rec. Sept. 13 
Guba RR.. commen (quar). $1 5c|Sept. 301 Hold _— / ky _— + r ref er quar.) ; - : 17 et 1} Tlolders of ree. Bept.15 
Preferred. . Feb1 + | R r _ | ec. Sept. 24a | Georgia Railway & Power— 
3 PDi 2 ‘ * pee 5a * ret 2 rope Ly ‘ . on 
Gulf Mobile & Northern pref. (quar 1% Nov 22 Holders of +. Now é2a j as : : of 705 aa pe! a = = f ~ oo 2. 
Joliet & C hicago (quar.) | 13% ct ‘| Holders of rec. Sept a | ~ ~ as r erred (qi 3 dest _ <- | Hotdere of rec. Caps. 26 
pe eden So ithern, preferred (quar.) | l yet. 15) Holders of rec Sent a Germamen ~ Paemeaer te “(quar ) : 33 KenL ot ; erg + Coe rae 
—s a RR. of N J (quar.)....__] 1 Oct 1| Holders of rec. Sept. 8a | Gold & Stock 7 elegcaph (quar ) ote 1 ‘4 ‘ et. ] Holdera of ee Sent soe 
ce Be phy (quar.). seaasss ST ret 1} Holders of rec. Sept 12a Haverhill Gas Light Co. (quar.).._.- yic t 1} Hol ? rs of rec. Sept. 15a 
| 25) Oc | d of rec “ , . Bell Tele P ‘ . ‘ : ‘ + : ‘ : 
Minn. St. P.& 8.8. Marie. leased lines. | $1 * 1] no f rec Se pt 12a Tilinois Be ll Telephone (quar.)-...-.... 2 Sept. 30] Holders of rec. Sept. 29a 
Newark & Bloomfield 2 Ont i! oktere = re s + I a Iilinois Power & Light. 7 pref. (quar.) 1% bet 1| Holders of ree. Sept. 10a 
en a &i+ ner cent preferred (quar ! wt 1’ Holdere of ree Sent. 10¢ 
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Name of Company 


Public Utilities (Continued). 
IMinols ‘Traction, preferred (quar 
Indianapolis Water Works Se 
Internat. Telep. & Teleg. (quar.) 
Interstate Power Co., pref. (quar.) 
Iowa Power & Light, preferred (quar.) 
Jama 


pref 








a Public Service, pref. (quar | 
Jersey Central Power & Light, pref. (au.)) 
Kansas City Pr. & Lt Ist pf. A (qu 
Kansas Ek Power. preferred (quar 
Kaneas Gas & Elec., pref. (quar.) 
Kentucky Securities Corp ol quar 

Preferred (quar 
Laurentide Power (q r 
Lone Star Gas (quar.) 
Long Island Lighting, pref. (quar 
Louisville Gas & lec. of Del 
Class A & & (quar No. 1 
Mackay Companies. con quar 
Preferred (quar 
Manhattan Ry nodified guar. (quar 
Manila cle tric Co Guar 
Manufacturers Light & fleat (quar 
Massachusetts Lighting Co cou qu 
Massachusetts Lte. ¢ pf. (qu 
= pref red ( 
Memphis Power & Light. pref. (quar.) 
Middie West Utilities. oref (quar.) 
Midland  tilities or lie jual 
Preferred Class A (qual 


Minnesota ower & Light 
Mississippi River Power, | 
Missouri Power & Light, 7% pref. (qu 


Mohawk Valley (« new stock 
Monong. West Penn Pub. fer.6% pf (qu 
Seven per cent preferred (quar.) 
Montana Power, com quar 
Preferred (quar 
Mountain States Power, pref. (quar 
Narraganeectt le trie Lighting (quar.) 


National Electric Power. pref. (quar.) 
National Power & Light, pref. (quar.) 
Nat. Public Serv., pf. A&partie.pf. (qu 
New Engiand Tel & Tel. (quar.) 


{Newport News & Hampton Ry 
Electric, common (quar.)....--.- 
Preferred (quar) 

New York Central Flee Corp., pf. (qu.) 

New York Steam Co., pref. (quar.) 

New York Telephone, vref. (quar.) 

Niagara Falls Pow com, (quar.) 
Preferred (quar 

Niavara Lock. & Ont. Power, com. (qu 
Preferred (quar.) ‘ 

North American Co., com. (quar.)- 
Preferred (quar.) 

North Amer. Lt. & Power, pref. (qu 


Northern N. Y. Utilities, 
Common (extra) - 
Nor. Ohio Trac. & Light.6% pref 
Seven per cent preferred (quar.) 
Northern States Power, com., Cl. A (qu 
Preferred (quar 
Northwest Utilities 
Ohio Bell Telephone. preferred 
Ohio Edison. 6 pref. (quar.) 
6.6% preferred (quar 
Seven per cent preferred 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Ohio River Edison, pref. (quar.) 
Oklahoma Gas & Elec., pref. (quar.) - -- 
Ottawa Light, Heat & Pow 
Preferred (quer.) 
Ottawa Traction (quar 
Pacific Gas & Electric, common (quar.) 
Pacific Telep. & Telezg., com (quar.) 
Pacific Telep. & Teleg., pref. (quar.). 
Panaina tower & Light, preferred (qu.) 
Penn Central Light & Pow., pref (qu.) 
Preferred (extra) . n 


com. (quar.) 


(qu) 


prior lien (quar.) 


quar 


(quar.) 


, Coll qu.) 


Pennsylvania-Ohio P : & L., 8° “pf (qu 
Seven per cent pref. (quar ) 
Penns) ivania Power & Light. pref. (qu 


Pennsylvania Water & Power (quar.) 
Peoples Gas Light & Coke (quar.)- 
Philadelphia Traction 

Philad-lphia & Western Ry., pref. (qu.) 

Portland Elec. Power, Ist pref. (quar.) 
Prior preference (quar.) 

Power Corp. of N. Y., com 
Preferred (quar.) 

Public Serv. Corp of N. J., com 
Eight per cent preferred (quar.) 
Seven per cent preferred (quar.) 

Public Service Elec. & Gas, 6% pf. (qu.) 


(quar.) 


(qu.) 


Puget Sound Power & Lt., com. (qu.) 
Prior preferred (quar.) be 
Preferred (quar.) 

Ridge Ave. Pass. Ry., Phila. (quar.) 


Savannah Elec. & Power, pref 
Debenture Series A (quar.) 
Second & Third Sts. Pass. Ry... Phila. (qu 
Shawinigan Water & Power (quar.) 
Southern Canada Power, pref. (quar.) 
South Pittsburch Water, pref. (quar.) 
Southwestern Gas & Elec., pref. (quar.) 
Southwestern Light & Pow., pref. (quar 
Sprincfield Ry. & Light, pref. (quar.) 
Standard Gas & Elec., com. (quar.) 
Preferred (quar.) , 
Superior Water, Lt & Pow., pref. (qu.) 
Tennessee Elec. Pow., 7° ist pref. (qu 
6, first preferred (quar.) 
Toledo Edison Co., pref. (quar ) 
Tri-City Ry. & Light, common (quar.) 
Common ‘quar.) 


Twin City Rap. Tran.. Minn., pf. (qu.) 
United Gas & Elec. Corp., pref. (quar 
United Gas Improvement (quar 
United Light & Pow., com. A (quar.) 
Com. class A (in class A stock) 
Com, Class A (extra) (in Class A stk 


Common Class B (quar.) 

Com. Class B (in class A stock) 

Com. Class B (extra) (in Class A stock 
Preferred Class A (quar.) 

Preferred Class 5 (quar.) 

United Light & Rys., com. (quar.) 
First preferred (quar.) a 
Participating preferred (quar.) 

United Utilities. preferred (quar.) 

Utah Gas & Coke, pref. & partic. pf. (qu 

Utah Power & Licht. pref. (quar.) 

Utilities Pr. & Lt., Class A (qu.) 
Preferred (quar 

Virginia Ry. & Power, common. - 
Common .- 

Preferred (quar.) 
Washington Water Power, Spokane (qu. 
Weat Penn Company. common (quar ) 


Gas & 
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| When Books Closed. 
Vayable | Days Inclusire. Vame of Company. 
| 2 - = — — a 
Public Utilities (Concluded 
yet 1| Holders of rec. Sept. 19 West Penn Power Co., 7 pref. (qu 
lOet | Sen 22 to Oct 1 Ve ern S tes Gas & El pref. (qu 
}Qect. 15) Holders of ree. Sept. 26a Ve n Union Telegraph (quar 
het 1} Holders of rec. Sept. 15 Wir Electric, pref. (quar 
On 1} Holders of rec. Sept. 15 y *r Power, pref. (quar 
i] Holde f rec. Sept. 11 
}Oet 1} Holders of rec. Sept. 17 Banks. 
| ] ii ers of rec. sept. l5a 4 Bank of (quar.) 
jet Holds tr ept. 2] Exc Denit aia 
i(pct 1} Holdere of rec. Sept. l4a Ar I hange Securities, class A (qu 
i eu 1v to (pet 14 ( ol Natior quar 
iy l sept. 19 te ect 14 ( ‘ i 
; ow ofre ‘ 7 ‘i f , ‘ ‘ 
H f i 
ept.30| Holders of rec. Septdlg9 ( im | nix Nat. I & Tr i = 
ct 1} Holders of rec. Sept. 21 (Chelsea Exchange r 
| Coal & tron National (quar 
jx 2 Holders of rec. Aug la ‘ ! r 
}Oet 1] Hol of rec. Sept erce r snk of ( 
[et H of rec. Sep } Pive r juar 
) j Holder of ept. 2 4 q . 
1 i} i ‘ Sep | Fir ; 1 (quar 
10 1:| Ho 0 se { r 
jsept. 40) if re of rec. Bept lid j 
| ] i ‘ * ’ oO quar 
) i] H { re sept ( r 
et 1} Holders of rec. pept it 
wt. 1 Holders of rec. Sept. 400 | \ianh: ( 3 f the (quar 
et (| Holders of rec. Sept. 22 Mechar ir r 
et. 6) Hole tre 2 fect é | (quar 
yet ) hic) of rec $ ! funiel 3 ykl (quar 
wet 1} biodele of re sept.iza MM " q ; 
et }| Holders of rec. Sept. 19 Cit juar 
" 1} Holde of rec. Sept. Zia acity Co r juar 
et 1} Holde of rec. Sept. 15 Pp j ( er ’ - 
Oct Holde of rec. Sept. | i . 
, i} biol of re se} é 4 rd quar 
et 1] Holders of ree. Sey 4} Standard (quar 
yet 20) Hol s of rec, Se 3) ‘ r tional Corp. com. (quar 
et ]1| Holders of rec. Sept. 12 Preferred (quar.) 
yet ‘y Holders of rec. Sept. 21 tat . 
(ect. ] Holders of rec. Sept. 15 ('nited States, Bank of (quar 
ret 1} Holders of rec. Sept. 17 Washington Heights, Bank of (quar 
Sept. 30) Holders of rec. Sept. lua 
| Trust Companies. 
ect. 1) Holders of rec. Sept. 156 | American Trust (quar.) : ~ 
et. 1| Holders of rec. Sept. l5e Hank of New York & Trust (quar.)- 
ct 1} Holders of rec. Sept.21 | Banker quar 
ct. 1| Holders of rec. Sept.15¢ | Brooklyn (quar 
’ ] Holders of rec. Sept. 19 | ¢ ' r 
ji det 1} Holders of rec. Sept. 15a ' ; 
| I Holders of rec. Sept u Eq ible jar 
1 1} Holders of rec. Sept. 1 | Pidelity-Interr nal (quar 
et 1} Holders of rec. Sept. 15 I quar 
l yet i] Holders of rec. Sept a G inty (quar 
vot 1} Holders of rec. Sept a Irving Bank-Columbia Trust (quar.) 
} pet 1} Holders of re Sept.19 Lawyers P 
ept. 30| Holders of rec. Sept. 15 Munufacturers (quar.) 
ept.30| Holders of rec. Sept.15 | Extra 
pet 1) Holders of rec. Sept.15 | New York (quar 
yet 1} Holders of rec. Sept.15 | Peonles. Brooklyn (quar 
ov. 2| Holders of rec. Sept. 40 Tithe Guarantee & Trust Co. (quar 
yet. 20) Holders of rec. Sept.30 | Extra 
yet 1} Holders of rec. Sept. loa | United States (quar 
yet 1} Holders of rec. Sept.21 | 
Dec. 1] Holders of rec. Nov. 16 Fire Insurance. 
Dee }} Holders of rec. Nov.16 | Rossia (quar.)- 
Dee 1} Holders of rec. Nov.16 | 
et 1} Holders of rec. Sept. 15 | Miscellaneous. 
Nov. 1] Holders of ree. Oct. 15 | A Steel (quar 
Dec 1] Holders of rec. Nov.16 | Acme Road Machinery pref. (quar 
bet 1] Holders of rec. Sept.24 | Adams Express (quar.) - Feoesvtiunsad 
Sept 25) Holders of rec. Aug. 31 Advance-Rumely Co., pref (quar 
yt. % Holders of rec. Sept.15@ | Aeolian Company, preferred (quar.)--_- 
vet 1} Holders of rec. Sept. l5a Aero Supply Mfg., Class A (No. 1) (qu ) 
vet 1} Holders of rec. Sept.18 | Anhumada Lead (quar.).........-.-.- 
Oct. 15)*Holders of rec. Sept. 30 a sac ia thf ave Tail 
sept.30| Holders of ree. Sept.15a | Air Reduction, Inc. (quar.)—.--—- ere 
Oct. 15] Holders of rec. Sept. 30a | xtra 
yet 1] itolders of rec. Bept.16 | Alles & Fisher, Inc. (quar.) - 
Oct 1} Holders of rec. Sept. 10a Allied Chemical Dye, pref. (quar 
Oct 1) Holders of rec. Sept. 104 | Allis-Chalmers Mfg., pref. (quar 
Nov. 2%] Holders of rec. Oct. 22 | Aluminum Manufactures, Inc., com.(qu 
Nov. 2] Holders of ree. Oct. 22. | Common (quar.)...........------- 
yer 1} Holders of rec. Sept.1 i... fo | _—=aae 
et 1} Holders of rec. Sept. 1 Preferred (quar.).-_. ee oe 
Oct. 17] Holders of ree. Oct Ae American Art Works, com. & pref. (qu.) 
ret 1} Holders of rec. Sept. 10¢ | American Bank Note, pref. (quar.)- 
Oct. 15] Holders of rec. Sept. 30a American Beet Sugar, common (quar.) 
Oct 1] Holders of rec. Sept. 15 Common (quar.)....... seuecen 
Oct 1] Holders of rec. Sept.15 , | | > eae 
Oct 1] Holders of rec. Sept.15a | Amer. Bond & Mortgage, pref. (quar.) 
Nov. 1] Holders of rec. Oct. 15a Amer. Brake Shoe & Fdy., com. (quar.) 
Sept. 30) Holders of rec. Sept. 4a Preferred (quar.)........--... wae 
Sept. 30) Holders of rec. Sept. 4a American Can, pref. (quar.) ‘ ~- 
Sept 40) Holders of rec. Sept. 4a | American Caramel, preferred (quar.) . - 
Sept. 30} Holders of rec. Sept. 4a American Car & Fdy., com. (quar.) 
Oct. 14] Holders of rec. Sept. Zia Preferred (quar.) : 
yet. 15] Holders of rec. Sept. 2la American Chain, Class A (quar.). 
wt. 15] Holders of rec. Sept. 2la Amer. Chicle, 7% pref. (four mos. div.) 
et. 1] Sept.16 to Oct | Six per cent preferred (quar.).....-- 
yet 1) Holders of rec. Sept. l5a American Cigar, pref. (quar.) 
yet 1] Holders of rec. Sept. lia Afnerican Cyanamid, com. (quar 
Oct 1} Sept. 2 to Oct 1 | Common (extra)..._... we on 
kot. 10] Holders of rec. Sept. 25 | Preferred (quar.) 
wet. | Holders of rec. Sept.25a | American Express (quar.) - , 
yet. 15] Holders of rec. Oct. la | American Fork & Hoe, first preferred 
yet. 1) *Holders of rec. Sept.15 | Amer. Greenhouse Mfg., pref. (quar.) 
et 1} Holders of rec. Sept. 21 Am La France Fire Eng, Inc., com. (qu.) 
yet. 1] Holders of rec. Sept.15 | Preferred (quar.}.._.__-.- i plies 
yet 2¢) Holders of rec. Sept. 30a | amer. Laundry Machinery, com. (qu.)- 
et. 261 Holders of rec Sept. 30 | Pe INLD. cca dccusaeeneece 
Oct. 1] Holders of rec. Sept.19 | American Linseed, pref. (quar.) 
et 1] Holders of rec. Sept.12 | Preferred (quar.) 
et 1] Holders of rec. Sept. 12 Preferred (quar 
et. 1) Holders of rec. Sept. 15 American Locomotive, common (quar.) 
Oct 1] Holders of ree. Sept.20 | Common (extra) 
Jani'26| Holders of rec. Dec. 20 Common (extra). ‘ 
yet 1] Holders of rec. Sept. lSa Preferred (quar.) a , _ 
et 1} Holders of rec. Sept. 16 amer Manufacturing, com. (quar.). 
vet. 1 Holders of rec. Sept. 30 Common (quar.)- peadnéoawe 
ov. 2] Holders of rec. Oct. 1 PR DD. cnscdneeeeute 
ov. 2] Holders of ree. Oct. 15 Preferred (quar.) 
OV =| Holders of rec. Oct LS Arnerican Milling, com. (quar.) 
O71 Holders of ree. Oct. 1! American Piano. com. (quar.) 
vOv Holders of ree. Oct. 15 Preferred (quar.) 
No y Holders of rec. Ovt 1 Amer. Pneumatic Service, Ist pref 
ict ] liolfers of rec. Sept. 15 4amer. Radiator. com. (quar.) 
et 1] Folders of rec. Set ] American Railway Express (quar.) - 
|}Nov. 2] Holders of ree. Oct. l5a Amer. Rolling Mill, common (quar 
Oet 1} Folders of rec. Sept. 15 Preferred (quar 
Oc 1} Holders of rec. Sept. 15 Amer n Safety Razor Corp. (quar 
et 1} Holders of rec. Sept. 2le An Sale 1) Ltd..com. (quar 
Oct 1] Holders of rec. Sept. 15 American Seeding Machine. pref. (quar 
yet. 1] Holders of rec. Sept. 10 American Shipbuilding, com. (quar.) 
et. 1) Holders of ree. Sept. 15: ,. s 2 eee 
et 1] Holders of rec. Sept. 15 American Snuff, com. (quar 
Sept.2 Holders of rec. Sept. 22a Preferred quar 
Dee. 15] Holders of ree. Oct. 31a Amer. Steel Foundries, com. (quar 
1 P| Holders of re Sent. 320¢ Preferred (quar.) AES a 
Oct. 15| Holders of rec. Sept. 25a American Stores (quar.) 
Sept 30, Holders of ree. Sent 5a American Sugar Refining. pref. (quar.) 














Per | Wher 
Cent Payable 
1% Tov. & 
1% [ct. 1 
1% [Oct. 1 
1% |Ocet. |} 
1% yet ] 
3 ct l 
4 ert 1| 
2 (ct. ] 
l A kort i 
$ i 7 ; 
4 Y | 
} et. 
, +} 
yet J 
12% et 1] 
2 Sept 30 
2 Sept 30! 
12 et 1} 
; et. 1 
6 bet 1} 
' Oct. 1} 
; loet. 41 
» [Oet. 1] 
2 | et 1} 
4 Ii pet 1] 
: ret 1} 
4 ret 1} 
l jOct 1} 
$ |Sept. 30] 
t+ loet. 4 
2 Oct. 1) 
ro) et ! 
1% | ret 1} 
4 et ] 
2 poet. 1 
l jOct. 1 
1% |Sept. 30] 
5 ct 1} 
5d yet 1} 
6 fet 1} 
é Jot 4] 
4 sent. 3 
— | 
3 iOct 1] 
1% lsept 30 
4 Oct | 
! et l 
5 ept 0) 
5 ept. af 
3 sept. 3 
4 sept. 3 
12% yet ] 
$1.50) Oct. | 
| et ] 
2 yet ] 
$1.50|Sept. 30 
7 i yet j 
134 |Sept. 3 
37 K%elOct. 1 
7c ict 2 
17 M46 et 2 
$1 yet. 1 
$1 wet. 1 
HOe. [Oct l 
4 ret ] 
1% yet ir 
37 4c |Sept. 30 
47 44¢ | Dec. 31 
1% |Oct l 
1% |Jan) ‘2¢ 
1% jOct. 15 
75e. jOct 1 
1 Oct. 31 
1 Jan30 ‘26 
1% jOct. 2 
1% [Oct 1 
$1.25|Sept. 30 
1% |Sept. 30 
1% jOct l 
2 [Oct. 1 
$1.50 ‘Oct 1 
1% Oct 1 
iie Sept. 30 
$2.33 )Oct. 1 
1% |Oct. 1 
1% et ] 
1 et ] 
4) et ] 
1k et } 
$1.5 et 1 
3% Oct. 15 
2 Oct. 15 
25¢e. | Nov. lf 
1% jOct. 1 
75e Dec. 1 
1% j|Oct. 15 
1% wet ] 
1% |Jan.2°2¢ 
1% Apri‘2¢ 
$2 Sept. 31 
$2.5 |Ssept 3 
32 Witter 3) 
1% |Sept. 30 
1k yet ! 
1% |Dec. 31 
1% |Oct ! 
lh Dec. 31 
2 mt. 1 
2 ct. 1 
1% ct J 
£17 Sept o 
. Sent 3 
1% |Sept. 30 
0c et. J 
13 et. | 
t5e [oet. 11 
s! let 1] 
lig [Ocet. 14 
2 |Nov. 2 
1% |Nov 2 
4 ct ] 
1% ret l 
75e. jOct. 15 
14 Sept. 30 
40¢ wt ] 
1% (Oct 2 
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Books Closed. 
Days Inclusire. 








Holders of rec. Oct. 15a 
Holders of rec. Sept. 30 
Holders of rec. Sept. 25a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15 
Holders of rec. Sept. 21a 
H lers of rec. Sept. 24e@ 
Holders of rec. Sept. 15 
H of rec. Sept. 24 
H f rec. Sept. 18a 
Holders of rec. Sept. 184 
Sept. 15 te Sept. 30 
Holders of rec. Sept. 186 
Holders of rec. Sept 9a 
Holders of rec. Sept. 206 
Holders of rec. Sept. 18a 
24 to uv 
j lders ofr t. 30a 
Holders of ree pt. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30¢e 
Huoiders of rec t. 30a 
folde of re t. 196 
$ t 7) to sept. 30 
Holders of rec. Sept. 184 
Holders of rec. Sept. 196 
iolders of ree. Sept. 19¢ 
Holdere of rec. Sept. 2 
Holders of rec. Sept. 246 
Holders of rec. Sept. 184 
Holders of ree. Sept. 184 
pt.29 wt Sept. 30 
tHialders of rec. Sept. 2 
tw lvtere of re Sept 23 
Holders of rec Sept. 26¢ 
Holders of rec. Sept. 26a 
Holders of rec. Sept. 264 
Holders of rec. Sept. 186 
Holders of rec. Sept. 21a 
Holders of rec. Sept. 306 
Holders of rec. Sept. 214 
Holders of rec. Sept. 18a 
Holders of rec. Sept 15 
Holders of rec. Sept. 256 
Holders of rec. Sept. 22 
Holders of rec. Sept. 196 
Holders of rec. Sept. 184 
“ept 19 to Sept. 30 
Sept.22 to Sept. 30 
Holders of rec. Sept. 18 
Holders of rec. Sept. 186 
Holders of ree. Sept. 194 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 196 
Holders of rec. Sept. 29e 
Holders of rec. Sept. 22 
Holders of rec. Sept. 22 
Holders of rec. Sept. 194 
Helders of rec. Sept. 15a 
Holders of rec. Sept. 20 
| 10 to Sept. 30 
Holders of rec. Sept. 15¢ 
Holders of rec. Sept. 15a 
Sept.22 to Sept. 30 
Holders of rec. Sept. 21 
Holders of rec. Sept. 19¢ 
Holders of rec. Sept. 196 
Holders of rec Sept. 30a 
Holders of rec. Sept. 36e 
Sept. 24 to Oct. 1 
Holders of rec. Sept. 156 
Holders of rec. Sept. 240 
Holders of rec. Sept. 15a 
Holders of ree. Dec. 15¢ 
Holders of rec. Sept. 200 
Holders of rec. Dec. 20a 
Holders of rec. Sept. 306 
Holders of ree. Sept. 15a 
Holders of rec. Oct. 10¢@ 
Holders ofrec.Jan.9 266 
Holders of rec. Sept. 18a 
“ept.21 to Sept. 30 
Holders of rec. Sept. 256 
Holders of ree. Sept. 256 
Holders of rec. Sept. l6e@ 
Holders of rec. Sept. 156 
Holders of rec. Sept. 15¢ 
Holders of rec. Sept. 15a 
Sept.20 to Sept.30 
Holders of rec. Sept. 15¢e 
Holders of rec. Sept. 15 
Holders of rec. Sept. 156 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 10a 
Holders of rec. Oct. Se 
Holders of rec. Sept. 30¢ 
Holders of rec. Nov. 2a 
Holders of rec. Sept. 15a 
Nov.23 to Dec. 
Oct. 6 to Oct. 15 
Holders of tec. Sept. 194 
Holders of ree. Dec. 20a 
Holders rec. Mar. 19'26a 
Holders of rec. Sept. 14a 
Holders of rec. Sept. l4a 
Holders of rec Dee. l4e 
Holders of rec. Sept. l4a 
Sept 16 to Sept.30 
Dec. 16 to Dec. 30 
Sept. 16 to Sept.30 
Dee 16 to Dee. 3 
Holders of rec. Sept. 25a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of re Sept. 2la 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 30e 
Holders of rec. Sept. 15¢ 
Holders of rec. Sept. 10a 
Sept.18 to Sept. 30 
Holders of rec. Sept. 30¢e 
Holders of rec. Oct. 150 
Holders of ree. Oct. 15 
Holdets of rec. Sept.1le 
Holders of rec. Sept. ile 
Holders of rec. Oct. 1a 
Hclders cf rec. Sept. 15a 
Sept 16 to Oct. 1 
Holders of rec. Sept. la 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. |Payable Days Inclusive. | Name of Company. Cent. |Payahle Days Inclusive. 
Miscellaneous (Continued). | Miscellaneous (Continued .) 
American eS) eee 3 Sept 30] Holders ef rec. Sept.19@ | Craddock-Terry Co., common (quar.)_-| 3 Sept.30] Sept.16 to Sept.30 
EO ae es nae 1 Sept. 30} Holders of rec. Sept.194¢ | Common (quar.).............-.-.-- 3 Dec. 31| Holders of rec. Dec. 15 
American Tobacco. pref. (quar.)__...-_- 1% jOct 1} Holders of rec. Sept. 10a | First and second preferred._.__..--- 3 Dec. 31| Holders of rec. Dec. 16 
American Type Founders, com. (quar.) 2 Oct. 1£] Holders of rec. Oct. 52 | Class C preferred ................. 3% |Dec. 31] Holders of rec. Dec. 15 
oe OS ee espera 134 |Oct. 15] Holders of rec. Oct. 5@ | Cramp (Wm.) & Sons 8S. & E. B. (quar $1 Sept.36] Sept.17 to Sept.30 
Amer. Wholesale Corp., pref. (quar. Dew 1% xt. I] Holders of rec. Sept. 20a | Creamery Package Mfg., com. (quar.) 50e. |Oct. 10] Oct 2 to Oct. 10 
Amer. Window Glass Mach., com.(qu ly et lj Holders of rec. Sept. 24a | Common (extra) = $1 Oct. 10] Oct 2 to Oct. 10 
Preferred (quar 1% yet 1] Holders of rec. Sept. 24a | Preferred (quar.) : - B 1% |Oct. 10} Oct 2 to Oct. 10 
American Woolen, pref. (quar 1% bet. 1 Sept. 16 to Sept. 24 | Crex Carpet (quar.)________- oe - oe $1 Oct. 14] Holders of rec. Sept. 30a 
Armour & Co., Llis., cl. A com. (quar.) 5K et. 1 Hol lers of rec. Sept. 10a | Crown Finance Corp., pref. (quar.) $1.76) Oct 1] Holders of rec. Sept. 15e 
Preferred (quar 1 ret 1} Holders of rec. Sept. 10a Crucible Steel, common (quar.) l het. 31] Holders of rec. Oct. 15 
Armour & Co., Delaware, pref. (quar 1% et 1} Holders of rec. Sept. 10a Preferred (quar 1% |Sept.: Holders of rec. Sept. 15¢@ 
Armetrong Cork, common (quar.) - 1% ct. 1} Sept.18 to Oct. 1 | Cuban-Amer. Sugar, common (quar.)..-.| 50c. |Sept. 36] Holders of rec. Sept. 3a 
Preferred (quar.) a " 1% ret 1] Sept.18 to Oct. 1 | REI oe a 1% |Sept. 30] Holders of rec. Sept. 3a 
Artloom Corp., com. (No. 1)__.--- 75c. |Oct. 1] Holders of rec. Sept. 17@ | “udahyv Packing, com oat.) asi enn 1% et. Le} Oct 6 tw Oct. 18 
Asbestos Corporation, com. & pref. (qu l wt. 15] Holders of rec. Sept. 30 | Davis Mills (quar ot 3 1% |Sept.2¢| Holders of rec. Sept. 12a 
Associated Oil (quar ; 0c ct. 24] Holders of rec. Sept 30a | Detroit & Ch ‘velanc i Nav. (quar.)-_--~- $1 Oct 1} Holders of rec. Sept. 15 
Atlas Plywood (quar solidi rica te ec $1 ct. 12] Holders of rec. Oct. 1 Detroit Creamery 400¢ ret 1] Sept.z2 to Oct. 1 
Atlas Portland Cement, pref . ($100 par 2 et. 1] Holders of rec. Sept. 23 Devoe & Raynolds, common (quar.) £1.50 |Oct 1} Sept. 18 to Sept. 30 
Preferred new ($33 par) 6 2-3c} ret 1] Holders of rec. Sept. 23 Common (extra) : 50c. |Oect. 1) Sept. 18 to Sept. 30 
Auburn Rebeaabiie common (quar.) -- 7 iu Sept 30] Sept. 21 to Sept. 30 First and second prefe rred (quar.)--- 1%4 ct. 1] Sept. 18 to Sept. 30 
Ault & Wiborg Co., pref. (quar.)- 1 #4 et. 1} Hold of rec. Sept. 15 Dictograph Products pref. (quar.) 2 et. 1 Holders of rec. Sept. 30a 
Austin, Nichols & Co., Inc., pref. (quar. 1% |Nov. 1) Holders of rec. Oct. 154 | Dodge Bros., preferred (quar.) -- 1% |Oct. 15] Holders of ree. Oct. 1 
Babcock & Wilcox Co. (quar.)______-_- 1% wet 1} Holders of rec. Sept. 20 Dome Mine Ltd. (quar.) 50 et. 2O] Holders of rec. Sept. 30a 
0 SS eae 1% |!anl’'26| Holders of rec. Dec. 20 Dominion Glass, com. & pref. (quar.)- 1% |Oct. 1] Holders of ree. Sept. 15 
aaa 1% |Aprl'26| Holders rec. Mar 20°26¢ | Dominion Textile, com. (quar.)—.-- ~~ - $1.25)Oct. 1] Holders of rec. Sept. 15 
Balaban & Katz, ¢ ommon (monthly) 2h ct i} Holders of rec. Sept. 20¢e ut. UU ree , 1% |Oect. 15} Holders of rec. Sept. 30 
Preferred (quar.) ae 1% kot. J] Holders of rec. Sept 20a | Douglas-Pectin Co. (quar. Bis Pe 25e. |Sept.30] Holders of rec. Sept. 1a 
Barnhart Brothers & Spindler- Draper Corporation (quar.)........--- 2 Oct. 1] Holders of rec. Sept. 5 
First and second preferred (quar.) 1% |Nov. 1) Holders of rec. Oct. 24a Dunham (James H.) & Co., com. (quar.) 1% |Oet. 1] Holders of rec. Sept. 184 
Bayuk Cizars, 1st pref. (quar 1% ket. 14) Holders of rec. Sept. 30a First preferred (quar.)...........--- 1’) |Oet. 1] Holders of rec. Sept. 18a 
— ivertible 2 S pref. (quar 1h ket. 14] Holders of rec. Sept. 20a Second preferred (quar.) Se 1% |Oet. 1] Holders of rec. Sept. 18a 
second f yuar 2 ket. 15] Holders of rec. Sept 30a luPor Ei.) de Nem. & Co., deb. (qu l wet, 2 olders of rec. Oct. 10a 
Be aaron Creamery, common (quar.)--..-| $1.25 | dct 1} Sept.20 to Sept. 30 duPont (E1 ee eae 1% |Nov. 2] Holders of rec. Oct 20a 
Preferred (quar.) - , mad 1% ct. wl Sept.20 to Sept. 30 a kf eee eae 1% |Nov. 2!) Holders of rec. Oct. 200 
Beech-Nut Packing, com. (quar 60c Holders of rec. Sept. 25 Eastern Rolling Mill, com__._....._-- $1 Oct 1} sept. 16 to Oct. 
Preferred, Class B (quar 1% et | Holders of rec. Oct. 1 Preferred (quar.) 2 Oct. 1] Sept. 16 to Oct. 1 
Belding Bros. & Co., com. (qu.) (No. 1)_| 75c. ct. 1| Holders of rec. Sept. 21a Eastern Steamship, no par pref. “(quar. ). 87 4c]|Oct. 15] Holders of ree. Oct. 8a 
Beigo-Canadian Paper, com. eyeae ¥ 1% et. 12| Holders of rec. Sept. 30a First preferred (quar.)...........-.- 1% ict. 1| Helders of rec. Sept. 24a 
Preferred (quar.) et I 1% Joct. 1] Holders of rec. Sept. 12a | Eastman Kodak, common (quar.)_----- $).25]/Oct. 1] Holders of rec. Aug. 3la 
Bendix Corp., class A (quar : 50e ct 1| Holders of rec. Sept. Lda CO ae 75e. jOct. 1| Holders of rec. Aug. 31a 
3 2 ee 5O0e. jOct. 1| Holders of rec. Sept. 200 I i gs i |Oect. 1) Holders of rec. Aug. 3la 
Bessemer Limestone & Cem, com. (qu l Sept.30 Huldess of rec. Sept. 20a | Economy Grocery Stores Corp. (quar.).. 25c. |Oct. 15 Holders of rec. Oct. 1 
Preferred (quar.) ued 1% |Sept.30, Holders of rec. Sept. 20 Edmunds & Jones Corp., com. (quar 75e xt. Jp Sept.21 to Sept.30 
Bethlehem Steel, 7% pref. (quar.)___-_- 1% | «t. 1] Holaers of rec. Sept. la Preferred (quar 1% | dct. 1] Sept.21 to Sept.30 
Eight per cent preferred (quar.) 2 ct. 1] Holders of rec. Sept. la | Eisenlohr (Otto) & Bros., pref. (quar.) _- 1% |Oct. 1] Holders of rec. Sept. 214 
=e - 25c. et. 15] Holders of rec. Oct. 1 Eisenstadt Mfg., pref juar.) 1% Sept30] sept.z6 to Oct. 5& 
Bingham Mines (quar.)........-- we re 50c Sept. 30] Holders of rec. Sept. 194 Electric Auto-Lite (quar a $1.50 | Det 1] Sent. 22 to Sept. 30 
Bird & Son. preferred (quar.)__-.--- 1% ct. 1| Holders of rec. Sept. 14a Electric Controller & Mfg., com. (quar.)} $1.25]Oct. 1] Holders of rec. Sept. 21 
Borg & Beck (quar.)..............--. 50c et. i} Holders of rec. Sept. 18a Preferred (quar.) " 1% et. 1) Holders of rec. Sept. 21 
sorne Scrymser Co 4 t. I Sept 27 to Oct. 14 Electric Storage Battery, com.&pf. (qu.)| $1 et. J] Holders of rec Sept. 19a 
Extra 4 et l Sept. 27 to Ort 14 Electric Research Laboratories (quar.) *H0c ct. 1|*Holders of rec. Sept. 21 
Bowman-Biltmore Hotels, Ist pf (qu 1% et 1} Heclders of rec. Sept. 1€a Elliott-FisherCo., com. &ser. Bceom. (qu $1 et 1} Holders of rec. Sept. 154 
Lridgeport Machine, preferred (quar 1\ er. 1} Holders of rec. Sep. 20a Preferred (quar 3 ea cs 1% ret. 1] Holders of rec. Sept. 15a 
British American Oil, Ltd. (quar df vet 1] Sept.19 to Sept. 30 Emerson £lec. Mfg., pref. (quar.)--.--- 1% yet. 1| Holders of rec. Aug. 20 
Britizh-Amer. Tobacco. ordinary . - - - - (i) |Se pt .30| Holders of coup. No.107/ | Empire Safe Deposit (quar.).....---- 1% |*ept.20| Holders of rec. Sept. 25a 
Brown & Williamson Tobacco, com. (qu l M 1} Holders of rec. Sept. 19 Endicott Johnson Corp., com. (quar.)__] $1.25 |(’ct. 1) Holders of rec. Sept. 19a 
Preferred (quar.) 1% ret 1} Holders of rec. Sept. 19 Preferred (quar.) ne bg: gc pre 1% et. 1| Holders of rec. Sept. 194 
Brunswick -Balke ‘C ollende r, pref. (qu 1% ret 1} Holders of rec. Septd 0 Equitable Office Bldg., com. (quar.)- $1 sept. 30] Holders of rec. Sept. 15 
Buckeye Incubator (quar.) dew 60c.jOct. 1] Holders of rec. Sept. 19 Equitable Office Bidg., pref. (quar.)..-- 1% |Oet. 1] Holders of rec. Sept. 15 
Bucyrus Company, com. (quar.) ] et 1} Holders of rec. Sept. 19 Erupcion Mining (quar.)........-...- *7 4c et. 2/*Holders of rec. Sept. 19 
Preferred (quar ) 1% yet 1} Holders of rec. Sept.19 Extra OO ee et 2|*Hiolders of rec. Sept. 19 
Budd Wheel, com. (quar.) 50c ept Holders of rec. Sept. 10a Ess Cotton Mills, 1st pref. (quar.) J wet 1} Holders of rec. Sept. 28a 
First preferred quar . 1% ept, a Holders of rec. Sept. If Evans (2. 8.) Co., class A (quar.).. ‘ 0c et. 1} *Holders of rec. Sept. 21 
Burns Bros., pref. (quar.) . 1% set. 1] Holders of rec. Sept. 19a | Fair (The), common (monthly)-_._.--- 20c. |Oct. 1| Holders of rec. Sept. 196 
Burroughs Addin g Machine, com. ‘(qu.) 75e. |Sept. 30) Holders of rec. Sept. 15a Common (monthly) ve Lov 1] Holders of ree. Oct. 206 
Preferred (quar.) . 1% |Aept. 30) Holders of rec. Sept. 15 Fairbanks-Morse & Co., com. (quar.) 65c. |Sept. 30) Holders of rec. Sept. 154 
Burt (F. N.) & Co., commo on (quar 7ie¢ ret 1} Holders of rec. Sept. 2la Famous Players-Lasky Corp., com. (qu.) 2 Oct. 1} Holders of rec. Sept. 154 
Preferred (quar.) 1% et 1} Holders of rec. Sept. 21a Famous rlayers-Lasky Corp., pref. (qu 2 ‘ov. t| Holders of rec. Oct. 156 
Bush Terminal 7° deb. stock (quar £1.7 cet. ] Llolders of rec. Oct la Fatltle Rubber, com. (quar 5Oe et 1| Holders of rec. Sept. 15a 
Bush Terminal bidgs., pret. (quar.) 1% yet 1} Holders of ree Sept.17a Federal Motor Truck (quar.).-...-.-.-- 30c. ret. 1] Sept. 20 to Oct. 1 
Butte & Superior Mining (quar.) ih 5c ept. 30] Holders of rec. Sept. 184 ifth Ave. bus Securities (quar.) 16° et. 16] Holders of rec. Oct. 2a 
Butterick Publishing, pref. (quar.) 2 pot 1] Holders of rec. Sept. 20a Finance Co.of Am.(Balt.).cm A&B (qu 2%e et. 15] Holders of rec. Oct. 5@ 
Ce, BIOs cosasncnedes $1 Oct. 1| Holders of rec. Sept. 15 Seven per cent pref. (quar.) 44e.] Det. 1 Holders of rec. Oct. 56 
Canada Bread, Ist pref. (quar.) 1% ret 1|*Holders of rec. Sept. 25 & per cent convertible pref. (quar.) We vet. 1 Holders of rec. Oct. 56 
Canadi Cement (quar.) Lig | et. 1 Holders of rec. Sept. 30a | Fisher Body Ohio Co., pref. (quar.)....]| 2 Oct. 1| Holders of rec. Sept. 166 
Canadian Car & Fdy., com. & pf. (qu.) 1% |Oct %| Holders of rec. Sept. 25 Fleishmann Co., com. (quar.)......-- $1 Oct. 1} Holders of rec. Sept. 15a 
Canad, Connecticut Cot Mills, pf. (qu ] et 1} tiolders of rec. Sept. 18 Common (extra). - [se oF ee $1 Oct. 1] Holders of rec. Sept. 15a 
Canadian Cor 1. Rubber, pref. (quar.) 1% ept. 30] Holders of rec. Sept. 22 Flint Mille (quer.)......<cccs- ree 1 Oct. 1| Holders of rec. Sept.dl4a 
Canadian Genera! Elec., pref. (quar ) -- 1% JOct 1} Holders of rec. Sept. 12a root Bros. Gear & Machine, com (au. »-] 25e. [Oct 1} Sept 1 to sept 30 
Canadian Locomotive, pref. (quar.) 1% ret 1] Holders of rec. Sept 2" Common (quarterly) sa 25¢ janl’26| Dee. 21 to Dee. 31 
Canadian Westinghouse Co. (quar.) 2 dOct. 1| Holders of rec.Sept.d182 Fox Film Corp., com., Class A & B_..-_] $1 Oct. 15] Holders of rec. Oct. 1 
Canfield Oil, common (quar.) - wis 1% ept.20] Sept.20 to Oct. 4 rancisco Star (quar) i $1 SO} et 1} Hoiders of rec Sept 21a 
Preferred (quar.) -- Te 1% ept.30] Sept.20 to Oct. 4 Gabriel Snubber Mfg., com. (quar.) - - 62lec |Oct. 1} Holders of rec. Sept. 154 
Carey (’hilip) Co., pref. (quar oe ] iSeptat| Sept.22 to Oct. 1 Galena-Signal Oil, pref. & new oref.(qu.)| 2 Sept. 30] Holders of rec. Sept. 10a 
Casey-Hedges Co., common (quar.) 2% |Nov. 15 Holder rs ofrec Nov. ja | General American Tank Car, pref. (qu.) 1% |oct. 1] Holders of rec. Sept. 154 
Preferred (quar.) -- 1% joet. Af. et General Baking, com. (quar.)......--- $1.50 Oct. 1] Holders of rec. Sept. 194 
Central Aguirre Sugar, common (quar.) ) $1.50}ct. 1) Holders of rec. Sept. 22a PECTOS (GURE.) << cccccecsss $2 Oct. 1] Holders of rec. Sept. 194 
Common (payable in common stcck) f20 Nov. 2] Holders of rec. Oct. 15a | General Cigar Co., Inc., deb. pref. (qu. ) 1% |Oct. 1] Holders of rec. Sept. 244 
Central Steel, com. (quar.) -- 1 xt 10] Holders of rec. Sept. 25a | General Electric, common (quar.) - - - - - “ Oct. 15] Holders of rec Sept. 3a 
Preferred (quar ‘ 2 yet 1} Holders of rec. Sept. lia Common (payable tn special stock) - - - (0) |Oct. 15} Holders of rec. Sept. 3a 
Certain-teed Products Corp., com _- $1 ret 1] Holders of rec. Sept. 18a Special stock (GUAP.) ......-.-cccceee l5ce. Oct. 15} Holders of rec. Sept. 3¢ 
First and second preferred (quar.) . .- 14% ‘Oct. 1] Holders of rec. Sept. 18a General Leather, pref. (quar.) , 1 Oct 1] Holders of rec. Sept. 20 
Chandler Motor Car (quar.) - - - . Tie, Oct. I) Holders of ree. Sept. 21a | General Motors, 7% preferred (quar.) 1% Nov. :] Holders of ree. Oct. 5¢@ 
Chatterton & Son (quar (i Jot 1] *Holders of rec. Sept. 14 ft ... 1 a 1% )Nov. 2] Holders of rec. Oct. 5a 
Chesebrough Mifg., common (quar.)..-_.| 62 44c.|/Sept. 30] Holders of rec. Sept. 10a 6% debenture stock (quar.)_---. 1% |Nov. 2] Holders of rec. Oct. 5a 
1  " 3} aS eee 2 1% |Sept. 40) Holders of rec. Sept. 19a | General Railway Signal, com. (quar.) )- 1% |Oct. 1] Holders of rec. Sept. 19 
Chicago Fuse Mfg. (quar.)....--.. f2'e| Oct. 1] Sept.17 to Sept.30 Common (extra).........--- _.|1% |Oct. 1] Holdere of rec. Sept. 19 
Chie Jct Rys.& Un.Stk.Yds.,com .(qu *2', jOct 1} *Holders of rec. Sept. 15 PD ee ac ewabumeedeic 1% Oct. 1| Holders of rec. Sept. 19 
Preferred (quar *I1'¢ [Oct. 1]*Holders of ree. Sept. 15 General Tire & Rubber, pref. (quar.) -- 1% |Oct. 1] Holders cf rec. Sept. 19 
Chicago Mill & Lumber, pref. (quar. ).- 1? Oct. 1] Helders of rec. Sept. 21 Gibson Art Co., common (quar.) - -- 55e yet 1] Sept.dz0 to Sept. 30 
Chicago Yellow Cab (monthly) -- ~~. -- 331 30 Oct. 1| Holders of rec. Sept. 21a Common (extra e 10c yet 1] Sept.d2O0 to Sept. 30 
Di cchsstnedsebesnsedntneae 33 1-3c|Nov. 2! Holders of rec. Oct. 20a vref-rred (quar 1% yet 1] Sept.d20 to Sept. 30 
ares -.. }331-3e)Dec. 1) Holders of rec. Nov. 20a | Glidden Co., prior pref. (auar.) 1% [Oct 1] Holders of rec. Sept. 156 
Childs Co., com. (no par) (extra). _- (e er 1| Holders of rec. Aug 284 | Goodrich (B. F.) Co., pref. (quar.)--- 1% |Oct 1] Holders of rec. Sept. 154 
Common (uo par value) (extra). - - - (f) |Vee 30) Holders of rec, Nov 280 | Goodyear Tire & R. of Calif., pf. (qu.) *1% [Oct. 15] *Holders of rec. Oct. 
Chili Copper Co. (quar.)_............. a2 yc|Sept. 2s) Holders of rec. Sept.i2a Pref. (ace't accumulated dividends) *hi% Oct. 15] *Holders of rec. Oct. 1 
Chrysler Corporation, pref. (quar.). £2 yet. 261 Holders of rec. Oct. 10 Goodyear Tire & Rubber, Can., pf. (qu.) 1% et. 1| Holders of rec. Sept. 19 
Cities Service Co Goodyear Tire & Rubber, prior pref (qu.)| 2 Oct i] Holders of rec. Sept. 154 
Conuimon (monthly 4 det 1} Holders of rec. Sept.15 Preferred (quar.) -. a 1% et. 1°] Holders of rec. Sept. 15a 
Common (payable in common stock) S% [Oct 1} Holders of rec. Sept.15 Gossard (H. W.) Co. (monthly) - ah emcee 25e. |Oct. 1] Holders of rec. Sept. 19a 
Pre fer srred and preferred B (monthly) 44 1Oct 1} Holders of rec. Sept.15 EE SEER EMER. 25e. |Nov. 2| Holders of rec. Oct. 216 
Cc mh (monthly . 4 | Nov. 1] Holders of rec. Oct. 15 Monthly PEE RE EEE PRIORY 25c. |Dec. 1| Holders of rec. Nov. 20e 
Comm payable in com. stock I% NOv 1} Holders of rec. Oct. 15 Goulds Manufacturing, com. (quar.) - - - 1% ict. 20] Holders of rec. Sept. 19 
Preferred and prepaid B (monthly , rv 1} Holders of rec. Ort. 15 Preferred (quar.) 1% ict. 1) Holders of rec. Sept. 19 
City Ice & Fuel of Cleveland, corm. (qu 5c Dec. 1] Holders of rec. Nov. 11 Grasselli Chemical, common (quar.) 2 sept. 30] Holders of rec. Sept. 15¢ 
City Investing, preferred (quar ) 1% jOct 1} Holders cf rec. Sept. 26e Preferred (quar.) : 1% ept. 30] Helders of rec. Sept. 15a 
Cleveland Union Stock Yards (quar : 2 Oct lj} Sept.20 to Oct. 1 Great Lakes Towing, com. (quar.) 1% |Sept. 30] Holders of rec. Sept. 15 
Clinchfield Coal, common (quar.) $1 et 1} Holders of rec. Sept. 26a Preferred (quar.) 1% et. 1] Holders of rec. Sept. 15 
Cluett, Pexhody & Co.. Inc., pf. (qu 1% et 1} Holders of rec. Sept. 190 | Great Western Sugar, com. (quar.) $2 Oct. 2] Holders of rec. Sept. 15a 
Coca-Cola Co , common (quar $1.75) det 1} Holders of rec. Sept. 15a Preferred (quar.) ‘ 1% ct. 2] Holders of rec. Sept. 15a 
Cohn- Hall-Marx, Co. common (quar 70 wt. | Holders of rec. Oct 5 Greenfield Tap & Die, 6% pref. (quar.) lig [Oct i] Holders of rec. Sept. 15¢ 
Common (quar 7 Janl5°2|6Holders of rec Jan.5 26 Eight per cent preferred (quar.) 2 et 1] Holders of rec. Sept. 156 
Common (quar 70 Apl5'2t| Holders of ree re 15°26 Grennan Bakeries, non-par.com.stk.(qu)| *25c¢./Oct 1] *Holders of rec. Sept. 15 
Common (quar 7 15'2¢] Holders ofrec. July 3" 26 Preferred (quar.)..-.--..-- .--| *1% [Oct 1|*Hclders of rec. Sept. 15 
Colts’ Patent Fire Arms Mfg. (quar.).-_| 50c ket. 1] Holders of rec. Sept. 120 | Guantanamo Sugar, preferred (quar.) 2 Sept. 30] Holders of rec. Sept. 154 
Columbia Sugiur (quar 15 pot 1} Sept 21 t» Sept. 30 Gulf Oil Corp. (quar.) 37\%e.\Oct. 1) Sept.20 to Sept. 23 
Commercial est. Trust., Ist pf (qu 1%, yet 1} Holders of rec. Sept. l5a Gulf States Stecl, common (quar.)—_.-. $1.25) Oct. 1| Holders of rec. Sept. 15a 
Commerc ial S a] ents, cla 4 (quar $1 bet 1} Holders of rec. Sept. 2 First preferred (quar 1% et i] iolders of rec. Sept. 15a 
First preferred (quar 4 et i] Helders of rec. Sept. 92 First preferred (quar.)........- Ae 1% |Jan3°2¢| Holders of rec Dec. 15a 
Conley Tank Car, com. (quar li ep.40] Holders of rec. Sept. 30a | Hall (C. M.) Lamp . uae 25c. |Dec. 15] Holders of rec. Dec. 106 
Preferred (quer 4 ¢ (| Holders of rec. Sept. 36a Harmi!ton-Brown Shoe, common (m'thly l Oct. 1] Sept.24 to Sept. 30 
Connor (J. T.) Co. (quar.) ; We et 1) Holders of rec. Sept. ly Hammermill Paper, pref. (quar.) 1% |Oct. 1] Holders of rec. Sept. 20a 
Consolidated Civar Corp., pref 1 4 met 1] Holders of re Sept. l5a Hanes (P. N.) Knitting, pref. (quar.) 1% |Oct. 1] Holders of rec. Sept. 19 
Continent al isab ng, cor Cl. A (qu $2 Oct 1] Holders of rec Sept. 17a Harvsauer Co. (quar.) 45. et. 1} Holders of rec. Sept. 15 
Preferred (quar Oct 1] Holder free Sept. 17+ Harbison-W alker Refr: uctories, pref. (qu.) 1% Oct. 20) Holders of rec. Oct. 106 
Continental Can, preferred (quar.)_-.-.- 1% yet 1} Holders of rec. Sept. 194 Harmony Creamery, pref. (quar.) J 1% |Sept.25| Holders of rec. Sept. 15 
Corona Typewriter, con quar 50 bet 1] Holders of r« Sept.15 Hayes Wheel Co.. common (quar 75e Dec. 1 Holders of rec. Nov. 30a 
First aaah rred (quar 2 t 1} Holders of rec. Sept. 15a Common (extra) axe ine = 2he Dec. 15] Holders of rec. Nov. 30a 
Second preferred (quar 134 | det 1} Holders of rec. Sept. 15a Preferred (quar . oe 1% |Sept.15| Holders of rec. Aug. 31a 
Coty, Incorporated (quar.) 95e Sept.30 Sept.20 to Sept.29 Preferred (quar.) 1% |Dec. 15' Holders of rec. Nov. 30a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. | Payable Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Harris Automatic Press (quar.)...---- 75c. jOct. 1) Holders of rec. Sept.19 National Licorice, pref. (quar.).....-.-- 1% |Sept. 3u| Holders of rec. Sept. 154 
Heath (D.C.) & Co, preferred (quar.) - 1% jOct. 1) Holders of rec. Sept. 25 National Paper & Type, preferred (quar.)| 2 Oct. 1f| Holders of rec. Sept. 30a 
Hamme (George W.) Co.. common (qu.) - 3 Oct. 1] Holders of rec. Sept. l4a | National Refining. preferred (quar.). 2 Ort 1} Holders of rec. Sept. 15 
Pe COED paccntapecnéadonse 1% |Oct. 1) Holders of rec. Sept. 14a | National Sugar Refining, pref. (quar.) - - 1% |Oct. 2) Holders of rec. Sept. 14 
Hercules Powder. common (quar. — 1% |Sept.25| Sept.16 to Sept.24 | National Supply, pref. (quar.)...-.-- 1% |Sept.30| Holders of rec. Sept. 194 
Hibernia Securities, preferred (quar.) -- 3 Oct. 1) Holders of rec. Sept. 26 National Surety (quar.)..........----- 2% |Oet. 1) Holders of rec. Sept. 184 
Hollinger Consolidated Gold Mines. - - -- 8c. |('ct. 7] Holders of rec. Sept. 21 National Tea, common (quar.) ‘ $2 et 1} Holders of rec. Sept. 22 
if SS eee 25c. |Sept. 30] Holders of rec. Sept.15 | Naumkeag Steam Cotton Co. (quar.)-- 3 ret 1} Holders of rec. Sept. 17 
Holt, Renfrew & Co., pref. (quar.)--.-- 1% [foct l| Holders of rec. Sept. 26 | Newark Yellow Cab Co., (quar.)--.-.- *25¢ ret 1} Holders of rec. Sept. 20 
Homestake Mining (monthbly)-..-.-.---- 50c. |Sept.25| Holders of rec. Sept. 19 New Bradford Oll (quar.) - ‘ 12%cjOct. 1 Holders of rec. Oct 1a 
Hood Rubber, common (quar.)...-.--- $1 Sept. 30] Sept 20 to Sept.30 | New England E quits yc orp.. pref. (qu ) 2 Oct 1| Holders of rec. Sept.15 
Hudson Motor Car (quar.) .-.-.------ 75c. |Oct. 1) Holders of rec. Sept. 15a | Newmont Mining Corp.-..-.-.-.-.-- -----) Oe. [Oct. 1 Holders of rec. Oct. 1 
Humble Oil & Refining (quar.) 30c Oct. I] Sept. 17 to Sept 30 Newton Steel common RE 2 cscce * Oc et i} ‘Holders of rec. Sept. 20 
Hydraulic Prese brick, preferred (quar ). 1% jOct 1} Holders of ree Sept 21 Preferred uar.) “1% et 1} Tolders of rec. Sept. 20 
Ide (Geo.) P. & Co., inc., pref. (quar.) 2 Oct 1} Holders of rec. Sept. 15a | New York Air Brake, Clase A (quar.) - $1 (et 1| Holders of rec. Sent. 96 
Illinois Brick (quart ) 24 wt Al Ot 4 to Oct 15 New York Canners, Inc., first prefe srred 34 ebl’ old of ree. Jan. 22°26 
Imperial Tobacco of Canada, ordinary..| *1% |Sept.29] ..........----.-.----- } Sie Cs bata nnnsdeennckene 4 Feb. 1 |26Hold. of rec. Jan. 22°26 
Imperial Tobacco of Canada preferred. *3 “ept. 2 wii whence | New York Title & Morte: ne quar.) 3 ret Holders of rec. Sept.22a 
Independent Oil & Gas (quar.) 25¢ Oct hl Holdere of rec. Sept. 21a New York Transit (quar.)..........--- 7 5e Oct. 1 Holders of rec. Sept. 18 
Independent Pneumatic ‘Tool (quar.) - $1 Oct. 1] Sept.22 to Sept.30 | New York Transportation (quar.) - -- Oe wet. | folders of ree. Oct. la 
Indian Motocycle com. (No. 1)...-.-- 50c Nov. 1| Holders of rec. Oct 15a | Nichols Copper Co., preferred (quar.) - 1% |Oct. 1| Holders of rec. Sept. 21 
Preferred (quar.) meer 1% | Oct. 1| Holders of rec. Sept. 21a | Nizer Curporation, Class A (quar.)-. 7h et 1] tioldere of rec. Sept.19¢ 
India Tire & Kubber, com. (muar.)..... 2 Oct i} Holders of rec Bept Zia Class B (quar 2h et folders of rec. Sept. 22a 
a RS errr ere 1% Oct. 1) Holders of rec. Sept.21a | Class B (extra es 25 ret Holders of rec. Sept. 22a 
Inland Steel. preferred (quar. ao a 1% jOct 1| Holders of rec. Sept. 15a North American Car, Class A (quar.). 62 %c Oct 1! Holders of rec. Sept.24a 
Inepiration Conseal Copper Co. (quar.) Hy ret 5) Holders of ree. Sept. 17a North American Provision, pref. (quar.) 1% et lt tMolders of rec. Sept.10a 
Interlake meameanip (quar.)- $1.25) Oct 1} Holders of rec. Sept. 18 | Norw alk Tire & Rubber, com. veasnied )-.] 40c. |Oct. 1) Holders of ree. Sept. 10a 
Internat. Acceptance bank, com. (qu.) $1 Oct 1] Holders of rec. Sept. 15 | Preferred (quar.).......-... a 1% et 1} Holders of rec, Sept. 10¢ 
Internationa! Uusiness Machines (qu 2 Oct. 10) Holders of rec Bept 246 | Ogil lour Mills (quar.)_........-.- $1.2 yet 1] Holders of rec. Sept. 23 
Internat. Button Hole Sew. Mach. (qu 1% |Oct. 1} Holders of rec. Sept 15 } dy ees ; s $3 t 1] Holders of rec, Sept. 2 
International Cement, com. (quar.) : Sept. 30) Holders of rec. Sept.15¢ | Ohio Fuel Corporation (quar.).....-..- 2 et. | 'toldere of rec. Sept. 30a 
Preferred (quar.) sone 1% |Sept. 30) Holders of ree. Sept. 15¢ | Ohio Oil (quar.).....-.--------..----- 50c Sept. 30| Aug. 28 to Sept.20 
International Harvester Com. (quar.) 1% |Oct. 15] Holders of rec. Sept. 25¢ | Oninibus Corp.. pref. (quar %2 met Iders of rec, Sept. 21 
Internat Match Corp., partic pf. (qu.) BOC (wt 1 Holders of rec. Bept. 256 | Orpheum Circult. com. (monthly) ----- 15 Oct 1} Holders of rec. Sept. 194 
Internaticna! Nickel, common (quar.). 50c. |=ept.30| Holders of rec. Sept. lla Commen (monthly)..............- l5e. |Nov. 2] Holders of rec. Oct. 20a 
International Paper 7% pref (quar.) 1% mt. 1 Holders of ree. Oct la | Common (montbly)........---.--- 15¢e. [Dee i} Holders of cec. Nov. 20a 
Bix per cent preferred (quar.) 1% jOct. 1 Holders of rec. Oct la | Preserves (HERE) << cncvnnsocosvcess 2 Oct. 1] Holders of rec. Sept. 15a 
Internationa! Sait (quar.).....-..---- 1% [Oet 1} Holders of rec. Sept. 15a | Otis t-levator, common (quar.)..... $1.56] wet. 1 iders of rec. Sept. 30a 
International Shue. com. (quar. Baa $1.25)0Oct 1} Holders of rec. Sept. lS5a Preferred (quar.) $1.5 et | Tolfere of rec. Sept. 30a 
Preferred (mouthly) : 1 Oct. 1] Holders of rec. Sept. 15a | Owens Bottle common (quar. Retest 75¢ Oct. 1 Holders of rec. Sept. 15a 
International Sliver, pref. (quar.)....-- 1% jOct. 1] Holders of rec. Sept. 15a POGTUS «GRRE cccccaconenacerss= 1% |Cet 1, Holders of rec. Sept. 16a 
Pref (acct. aeerrrm. dividends) ....-..- % Oct. 1| Holdere of ree Sept 150 | Palge-Detrolit Motor Car, common (qu.)| 35c Oct. 1} Holders of rec. Sept. 154 
Interty pe Corporation, let pref. (quar.). $2 Oct. 1 Holders of rec. Sept.15 | Pan Am Pet 4Tran., com.&com B (qu.) #1 5 t ot ders of rec. Sept. 30a 
Island Cre: k Cuu!, oumon quar.)....- $2 yet 1j Holders of rec. Sept 21a | Paraffine Companies, common (quar.).-, $1 Sept. 2*| Holders of rec. Sept. 184 
Common (e<tra)-. a S1 yet lj} Holders of rec Sept Zia | po LO EEE 1% |Sept 24) Holders of rec. Sept. 184 
Preferred (4 ae $1 S56) Oct 1] Holders of rec. Sept.21a | Park City Utah Consol. Minea-----.-- 15e (pet 1} Holders of rec. Sept. 15a 
Jewel Tea, preferred (quar.) -- at 1% |Oct. 1] Holders of rec. Sept.194 | Penick & Ford, Ltd., pref (quar.)--. 1% et i} Holders of rec. Sept. 20a 
Preferred (account accum. dividends) h2% jOct. 1] Holders of ree Sept. la Pref. (acct. accumulated dividends) AL% Oct 1| Holders of ree. Sept. 20a 
Jones & Laughiip Steel. preferred (quar 1% vet 1] Holders of rec Sept 1 Penney (J. C.) Co., lst pref. (quar.)-.. 1% |Sept. 30) Holders of rec. Sept. 19 
Jordan Motor Car, common (quar.) 7fe Sept. 320) Holders of rec. Sept. 154 | Pennock Ol) Corp. (quar.) s7 ye [Rept 2 Holders of rec. Sept. 15¢ 
Preferred (quar.) 1% |Sept. 30} Holders of rec. Sept. 152 | Pet Milk Co ommon (quar 75 yet } Molders of rec. Sept.10 
Kansas Ci holt & Nut, pref. (quar.) 2 yet I] Holders of rec Sept. 20a referred (quar.) 1% ret 1} " e of rec. Sept.10 
Kaufmann Dept Stores, pref. (quar.) 1% [Oct. 1] Holders of rec. Sept. 2) Pettibone-Milliken Co.. let & 2d of. (qu 1% |Get. 1) Holders of rec. Sept. 22¢ 
Kayser (Julius) & Co., pref. (quar.) $2 Oct. 1} Holders of rec. Sept. 21 Phelps Dodee Corporation (quar ocdcih £] et cre of rec. Sept. 19a 
Kelsey Wheel. com. (quat.) 1% jOct. 1) Holders of ree, Sept. 184 Phillips Petroleum (quar.).........--- hie. [Oct 1) Holders cf rec. Sept. 154 
Kennecott Couper Corp. (quar.) ---- 75e. |Oct. 1] Holders of rec. Sept. lla | Plerce-Arrow Motor Car, prior pf. (qu.) 2 (et 1} of ree Oct la 
Kerr Luke Mines. Lid. (quar 1Z2'gcjOct. 15] Holders of rec. Ort 1 Pittxburgb Plate Glass, common (quar 2 ret iI Holders of rec. Sept. 15a 
King Philip Mills (quar.).......----.- 1% [Oct. 1) Holders of rec. Sept. 21a Common (extra 5 (wet i! Holders of ree Sept. 156 
Kinney (G. R.) Co., common. ....-.-.- $1 Oct. 1] Holders of ree. Sept. 200 Leppert irgh Steel common (quar.) 1 Oct. 1! Holders of rec. Aug. 31a 
irshbaum (A. 4.) Co, pref. (quar.) -- 1% jtret. li Holders of rec. Sept. 20a tsbureh Steel Foundry. pref. (qu l et 1} t ‘ to Sept. 30 
Kraft Cheese, com. (quar.) 37 4ecjOct 1] Holders of rec. Sept. 15 Pressed Steel Car, pref. (quar 1% |D i ers of rec. Nov. 17@ 
Preferred (quar, - 2 Oct. 1) Holders of rec. Sept. 18 | Prairie Pipe Line (quar 2 t of ree. Sept. 30¢e 
Kresge De partn ent Stores, pref. (quar |} 2 Oct. 1) Holders of rec. Sept. 154 ¢ Price Bros Ltd. (quar.) ‘ My [Oct 1| Holders of rec. Sept. 15 
Kresge (8. 5.) Co., com. (quar.) 2 Oct 1] Helders of rec. Sept. 154 | Procter & Ganible pref. (qu 2 t 41] ' Oct. 14 
Preferred (quar.) . 1% |Oct. 1) Holders of rec. Sept. 15a | Pro il Paper Mills, com. (quar.) l Oct 1] Holders of rec. Sept 15 
Kress (8S. Hj Co. pref. (quar 1% vet 1} Holders of rec. Sept 1%a | pralened (quar.) 1% [het i Holders of ree. Sept. 15 
La Sallie Extension Univ., com. (quar.) lhe. [Oet. 1] Holders of rec. Sept.20 | Pure O15%% pref. (quar.). 1% lot 1) Hetders of rec. Sept. 10 
referred (quar.) 1% {Oct. 1] Holders of rec. Sept. 20 Six per cent pref. (quar.) 1% [Oct 1] Holders of rec. Sept. 10 
Laurentide Co. new stock (quar l ot 1] Holders of re Sept 17 Fight per cent pref. (quar.) 2 Oct | Holders of ree, Sept. 10a 
Lawyers Mortgage (quar.) 2! Oct 1} Holders of rec. Sept. 21 Quaker Oats, common (quar.).....--.- fhe. joet. | Holders of rec. Oct. 16 
Lawyers Title & Guaranty Co an 2% |Oct. 1] Holders of rec, Sept. 19a Preferred (quar.)-—. — 1% |Nov. 3t Holders of ree: Nouv. 2a 
Lehigh Valley Coul males (quar.) $2 Oct 1] Holcers of rec. Sept. 15 Radio Carp of Amer, pref. (quar.)-..- 1% [Ooet | Holders of rec. Sept. la 
Idbrary Bureau. common (quar.) 50¢ (et 1} Holders of rec. Sept. 19 Raliway Steel-Spring, com. (quar.) 2 jSept. 3 Holders of rec. Sept. 174 
Preferred (quar 2 Oct 1] Holders of ree. Sept. 19 He! Hosiery (quar «1 ' frec Sept. 20 
Liggett & Myers Tob., pref. (quar.).-.. 1% lOct 1} Holders of rec. Sept. lfa Reece Button Hole Mach. (quar. ec et i] Holders of rec. Sept. 15 
Loew's, Incorporated (quart - 50c Sept. 30] Holdera of rec. Sept.120 Reece Folding Machine (quar.). 5e et | Holders of ree. Sept. 15 
Long Bell Luuiber, Class A com., (quar.)| $1 Sept. 30] Holders of rec. Sept. 10a Reid Ice Cream Corp., com. 75 ret || Holders of rec. Sept. 194 
Louse-W tles Hiscuit, tet pref. (quar.) 1% [Oct li Holders of rec. Sept. 18a Remington Arms, first pref. (quar 1% vet re of ree. Sept.19¢@ 
Second preferred (quar. 1% | Nov 1} Holders of rec. Oct. 19a Re it Nol cless Typewr., pf. (qu 1% et. I { ters of rec. Oct 3 
Lord & Taylor, common (quar.).-..-.-.- 2% |Oct 1} Holders of rec, Sept.174 | Remington Typewrite — 
Lorillard (?.) Co., common (quar.). 75e Oct 1} Helders of rec. Sept. 15a Ist pref. & Series S Ist pref. (quar.) -- 1% (Oct. 1] Sept. 20 to Oct. 1 
Preferred (quar.) 1% |Oct 1] Helders of rec. Sepi. 15a Second pref juar . 2 het 1] tiolders of rec. Sept. 21 
Ludium Steel (quar.) ‘ 50c. 1Oct 1} Holders of re Sept. 19a ) ref et. accumulated divs h4 et j to Oct 1 
MacAndrews & Forbes, common (quar.) 2 Oct. 15] Holders of rec Sept. 50a Reo Motor Car (eu ur.). 206 et 1] Holders of rec. Sept. 15a 
Preferred (quar.) 1% |Oct. 145] Holders of rec. Sept. 30a Extra x ye. [Oct 1} Holders of ree. Sept. 15a 
Mack Trucks, Inc., com. (quar.) --| $1.50 |Sept. 30] Holders of rec. Sept. 15a Rey iblle Iron & Steel, pref. (quar.) - - - 1% [Ore 1] flolders of rec. Sept. 15a 
First and second preferred (quar.)-. 1% jSept.30] Holders of rec. Sept. 15a k ids Spring pref.,Cl. A.& B. (qu ) 1% |Oct 1} Holde 8 of :ec. Sept. 154 
Magma Copper “0 75¢ (oct. Lf] Holders of rec. Oct. la Reyne ide (R.J.) Tob..cem.& cm.B (qu 75 Oct. 1} Holders of rec. sept. 18a 
Magnolia Petroleum, stock dividend... _— 1 Oct 5 PES a ae Preferred (quar.) k firs 1% Oct 1} Holders of rec. Sept. 184 
Magor Car Corp., couismon (quar.)...- 25¢. |Sept. 30] Holders of rec. Sept. 23 Richardson& BoyntonC O. .partic.pf.(qu.)| 75e. [Oct 1} Holders of rec. Sept. 15 
Preferred (quar.) : - 1% |Sept 30] Holders of rec. Sept 23 Kichmond Radlacor, pref. (quar.) 1% to} Holders of rec. Sept. 30a 
Mallinson (H KR.) & Co., Inec., pref ws.) 1% Oct 1} Holders of rec Sept. 22a ~ . ff ~? 2 1% |Janl5 2+| Holders of ree. Dec. 3le 
Manati Sugar. pref. (quar.). 1% ‘Oct 1] Holders of rec. Sept.154 | River Ratsin Paper. pret. “(quar. ees 1% ‘Oct. 1 Holders of rec. Oct. 5a 
Manhattan Electrica! Supply (quar. )...181 12% Oct 1} Holders of rec. Sept. 194 | Royse! Baking Powder, com. (quar.) -. 2 Sept. 30| Holders of rec. Sept. 154 
Manhattan shirt, pref. (quar.) = 1% Oct. 1} Holders of rec. Sept. 174 Preferred (quar.)-.-.- i a ae 1% )Sept. 31 Holders of rec. Sept. 15¢ 
Manning Maxwell & Moore, Inc. (quar.) 1% jOct. 2] Holders of rec. Sept. 40 Safety Car Heat. & Ltg. (quar.)..-..-- 2 oct. I] Holders of rec. Sept. 14a 
Marland Oi! (quar.)......------------ 75c. |Sept 30) Holders of rec. Sept. 192 | s+. Joseph Lead (quar.).........------ 60c. |Dec 2!| ec 10 to Dee. 21 
Preferred uuer.)....------------- 1% |Oct. 1] Holders of rec. Sept.i5a | St. Louis National Stock Yards (quar .) 2 et ! l'alfters of rec. Sept. 25a 
Marlin-Rockwell Corp.. pref. (quar.) -. 1% jOct 1] Holders of rec. Sept. 25a | St. Louls Rocky Mt. & Pac. Co., pf. (qu) 1% |Sept.3¢| Holders of rec. Sept. 15a 
Mathieson Alkali Works, pref. (quar.) 13% |Oct. 1] Holders of ree. Sept. 18a | St. Maurice Paper Mills (quar.) 1% |sept.2 | Holders of rec. Sept. 19 
May Department Stores, pref. (quar.) - 1% [Oct 1} Holders of rec. Sept. 154 | St. Regis Paper, com. (quar.) HOC [Oct ! folders of rec. Sept. 15 
McCall Corp., first pref. (quar.) - 1% j|Oct. 1] Sept.16 to Sept. 30 Preferred (quar 1% ret } folders of rec. Sept. 15 
First pref. (account accum. dividends) s Oct. 1] Sept.16 to Sept.29 | Balt Creek Consol. Ol) (quar.)....-.---- l5e. jOct. 1) Holders of rec. Sept. 15 
McCrory Stores, preferred (quar.) -- 1% |Nov 1] Holders of rec Oct We | Savage Arms Corp., Ist pref. (quar.)...| *1% |(rct 1|*Holders of rec. Sept. 15 
Merck & Co., preferred (quar.) .-..-.-- $1 Oct 1} Holders of rec. Sept. 17 Second preferred (quar.).....------- *1% | Nov. It|*Holders of rec. Nov. 2 
Mergenthaler Linotype (quar.)--.-- 2% |Sept.30] Holders of rec. Sept. 2a Schulte Retall Stores, pref. (quar.)- 2 et 1} tlolders of rec. Sept. 15¢ 
a Nt a lal lenin aie taints ack Srekibe 1% |Sept.30] Holders of rec. Sept. 24 | Schwartz (Bernard: Cigar,com.A&B qu 25e ret 1} Holders of rec. Sept.d2la 
Merrimac Chemical (quar.) - . -- $1.25 |sept. 30° Holders of rec. Sept.124¢ | Sefton Mfg., preferred (quar.)_..----- 1% |Dect 1] Sept.22 to Oct 1 
Metropolitan Filling Stations, “com, (qu. } 3 Oct. 1] Holders of rec. Sept. 15 Shattuck (F. G.) Co. (quar.) -_ 50c [Oct 101 Tlolders of rec. Sept. 21a 
Common, Class A (quar.)...------- 3 Oct. 1) Holders of rec. Sept. 15 | Shell Union Oi) Corp., com. (quar.) ----- 35c. |Sept. 30) Holders of rec. Sept. 8a 
Preferred (quar.) -- ececeess 2 Oct. 1] Holders of rec. Sept.15 | Sherwin Williams Co., Canada, com.(qu 1% |Sept.4 iolders of rec. Sept.15 
Metropolitan ) aving Bric x pref (quar. 1% et 1] Sept. 16 to Sept.30 | Preferred (quar.) 1% j|sept.3¢] tloldere of rec. Sept.15 
Mexican Petroleum, com. (quar.) $3 ct. 20) Holders of rec. Sept. 304 | Silver King Coalition Mines (quar.) _-. 2h wt 1] Sept.d20 to Sept. 30 
Preferred (quar.) “ yet. 20] Holders of rec. Sept.30a | Simmons Company, common (quar.)...| 50c. |Oet. 1] Holders of rec. Sept. 15a 
Michigan Sugar, common (quar 1h et 1] Holders of rec. Sept.19@ | Singer Manutacturing (quar.)..-.----- 2% |Sept. 30) sept. il to Sept. 30 
Midland Steel Products, common (quar.)| $1 Oct 1} Holders of rec. Sept. 15a | Slows Sheffield Steel & Iron, pref. (qu 1% let , folders of rec. Sept. 2la 
Common (extra) .......-..-..----- 45¢ Oct 1} Holders of rec. Sept. 15a | Southern B sking, preferred (quar s. et ] tTToldere of re Sept. l4a 
Preferred (quar.) -..........-..- 2 Oct 1} Holders of rec. Sept. 154 | south Porto Rico Sugar, com. (quar.).-. 1% |Oct. 1] Holders of rec. Sept. 104 
Pt te wt caduusecnanamens $1 Oct 1] Holders of rec. Sept. 15a ,. . hk... 2 oe 2 Oct 1} Holders of rec. Sept 10a 
Mill Factors Corporation (quar.)- . 1% [Oct 1] Holders of rec. Sept. 19 Southwest Pa. Pipe Lines (quar.) ---.--- $1 Oct 1} Holders of rec. Sept. 15 
Montg. Ward & Co., cl. A & pf. (qu $1 yet 1] Holders of rec. Sept. 19a Spicer Mfg.. pref. (quar.)........--- 2 et. 1| Holders of rec. Sept. 21a 
Morgan Lithograph, com. (quar.) - $1.25 |Oct 1} Holders of rec. Sept. la | Standard Oil (Kentucky) (quar.).----- $1 Sept. 3f ept. 16 to Sept. 30 
Preferred (q iat 1% joect 1] Holders of ree. Sept. 16a) Standard Ol! (Ohio), com. (quar.)-- 2% jet 1} Holders of rec. Aug. 28 
Motion Picture Cap Corp., Pref (quar.) 2 Oct. 15] Holders of rec. Oct. 1 Standard Plat e Glass . prior pref. (qu.) 1% Oct 1| Hoiders of rec. Sept. 194 
Moto Meter Co., Ciass A (No. 1)_..--- 90c. |Oct. 1) Holders of rec. Sept 150 | Standard Publishing, Class A (quar.).. *1s et. 20) *tolders of rec. Oct 1 
Mountain & Gulf Wil (quar.).......-.. Ze. JOct. 15] Holders of ree. Oct. la Standard Screw, common (quar.) 3 Oct. 1| Holders of rec. Sept. 16 
Extra le et. 15] Holders of ree Oct. 1a | Steel Co. of Canada, com. & pf. (qu ). 1% Nov. 2! Holders of rec. Oct. 8 
Mountain Producers Corp. (quar.)..._. 20c Oct 1} Holders of rec. Sept. 154 | Sterling Oil & Development._____.--.- 10¢ Oct fl) Holders of rec. Sept. 25a 
Extra - - ee ee 30c. [Oct 1] Holders of rec. Sept. 15a | Extra ND i a at 10¢ Oct. | Holders of rec. Sept. 25a 
Murray Body Corp.- Stern Brothers, Class A (quar +S] et 1}* Tolders of rec. Sept. 18 
Common (payable in common stock) s1l% [Oct 1} Holders of ree Sept 164 | Stromberg Carburetor (quar.)....----- $1.50)Oct 1} Holders of rec. Sept. 10a 
Common (payable !n common stock) fl |Jan.1'26) Holders of rec. Dec 16a | Swift & Co. (quar.)..._...-....----- 2 Oct. 1] Holders of rec. Sept. 10 
Murray Ohio Co., preferred (quar.)_...- 2 Oct 1] Sept.20 to Sept. 30 Symington Company, Class A (quar.)...| 50¢c. |Oct. 1| Holders of rec. Sept. 154 
National Biscuit. com (quar )......-- 75e. |Oct. 15| Holders of rec. Sept. 306 | Telantograrph Corp., com_........--- 25¢ Nov. 2] Holders of ree. Oct. 154 
National Breweries, pref. (quar.).....-- 1% |Oct. 1] Holders of rec. Sept. 15 Preferred (quar.)......----------- 1% JOct. 1°] Holders of rec. Sept. 30 
National Cloak & Suit, com. (quar.) $1 yet. 15| Holders of rec. Oct. 9a} Texas CE GREENE). coccsuadéences 75c. |Sept. 30} Holders of rec. Sept. 4a 
National Dairy Products (quar.) . 75e¢ vet. 1) Holders of rec. Sept. 21a | Tevtile Banking (quar 2 vet | Iders of rec. Sept. 24a 
Nat Enameling & Stamping. pref.(qu.).| 1% |Sept 30| Holders of ree Sept lia Thompson (J. R.) Co., com. (monthly).| 25e. |Oct. 1) Holders of rec. Sept. 23a 
eferred (quar.) 2 + ae eeececceee 1% |Dec. 31} Holders of ree Dee 11 Common (monthly)........--.------ 25e. |Nov. 2} Holders of rec. Oct. 234 
Nationa! Fuel Gas (quar.)........--.- $1.50}/Oct. 15] Holders of rec. Sept. 30 Common (monthly)_.........---..- 25e. |Dec. 1| Holders of rec. Nov. 23a 
Nationatle decom faner) 2 Sent 320! Holdere of ree Sent Ile Preferred (quar.) 1% ‘et 1] Holders of ree, Sept. 234 
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Per When Bouks Closed. 
Name of Company. Cent. |Payadle. Days Iinclustre. 
Miescellancous (Cunciuded) 
Thom peon-Starrett Co , preferred...... 4 Oct. 1} Holders of rec. Sept. 19a 
ee. Weer G0 Cae D. .. occ acesanse 25e. |sept. 30! Hulders of rec. Sept. 18a 
Tintic Standard Minti (quar Tippee 40c sept. 24 |*Holders of rec. Sept. 22 
Tobacco Products Corp.. com. (quar.)- $1 5SO};Ocet. 15) Holders of rec. Oct 1 
Tonopah Belmont Development......- Se. |Oct. 1} Sept.16 to Sept. 21 
a NG ee eae 7c. |Oct. 21] Ovt. 1 to Oct. 6 
Torrington Company, com “(quar. Dewees Zs Juct 1| Holders of rec. Sept. 22 
Common (e«tra) —— “% ret 1] Holders of rec. Sept. 22 
Tuckett Tobacco, common (quar. “ma bas 1 Oct. 15] Holders of rec. Sept. 30a 
I Ce 1% |Oct. 15| Holders of rec. Sept. 30a 
Underwood Computing Mach. pf. (qu.) 1% |QOect. 1] Holders of rec. Sept. 19 
Underwood Typewriter. com. (quar.)-.. 7T5e. joet 1] Holders of rec. Sept. la 
ema 1% Oct. 1! Holders of rec Sept. la 
Union Carbide & Carben (quar.)_----- $1.25\Oct. 1) Holders of rec. Sept. 4a 
Uni on Storage (quar sinks 2h |Nov 11} Holders of rec. Nov. 1 
Union Twist Drill ° referred (qu ‘ ; ‘ jmept. 30] Holders of rec. Sept 21a 
United Cigar Stores of Amer., com. (qu. ) Se pt. 30| Holders of rec. Sept. 15a 
Common (payable tu common stock) -| fA Hf Sept. 30) Holders of rec. Sept. 15a 
United rug, first preferred (quar.)... | 1% rep oI Huiders of rec. Oct. 15a 
United Dyewood. pref. (quar.)...--_- | 1% |Oet. 1] Holders of ree. Sept. 15a 
... . fo) aeons | 1% ‘jan 1°26| Holders of rec. Dec. 154 
United Equities ¢ | ARR ae | $1 > Oct. 15] Holders of rec. Oct. 1 
United Fruit quar | 2% |Oct. 1] Holdere«f rec. Sept 5a 
United Profit-Sharing, com. (no par)...| 30c. \< Oct. 1) Holders «f rec. Sept. 10a 
ene 10 BAY. ses. wxcunes | 15 jOct. 1] Holders «f rec. Sept. 10a 
United Profit-sharing, pre! ‘erred. . 5 | ct. 31) Holders of rec. Sept 304 
United Sho: we com. (quar.)- | 62%clOct. 5) Holders of rec. Sept. 15 
DT COL = 66 as batatane ache $1 \ ct. Holders of rec. Sept. 15 
Te DR OEO DD .. ... gn teebinmee 37 KelOect. Holders of rec. Sept. 15 
eae Virde textensvion M ir ‘ir oe ae 75 1? Nov. 2! Hulders of rec. Oct fa 
U.S obbin Shttle. preferred (quar 1% sept. 3 Holders of rec. Sept. 9 
U.8 c astirontipeda ldy wvref. (qu.) 1% {lsec. 15) Holders of rec. Dec la 
U. 8. Gypsum, common (quar.).....-- 40c. |Sept.30] Sept.16 to Sept.29 
Preferred (quar.) ral ES 1% |jSept.30| Sept.16 to Sept.29 
U.S. Industrial Al ohe!, pref. (quar.) 1% wet. | Hulders of rec. Sept. 40a 
U.8. Reat'y & Impt. pref (quar 1 ov i] Holdvrao rec. Sept. 4u 
U. 8. Steel Corp., cov mon (quar.).- 1% |Sept.29| Aug 29 to Aug. 31 
Common (extra) omen = by jSept 29) Aur. 29 to Aug. 31 
United States Tobacco, eommon (quar.) 75¢ ct. 1| Hi lders of rec. Sept. 14 
Preferred (quar nino : hs 1% hoot. 1) H: Iders of rec. Sept. | 4c 
Universal Leu! ‘obac: 0, pref. (quar.)_- 2 jOct. 1) Helder: of rec. Sept. 22 
Upsen Co referred’ (guar.) 1% I' ct 1} He iders of ree. Sep: 
Utah Copper (quar.) ....-.- ~ae $1 Sept. 30) Holders of rec. Sept. 18a 
Van Dorn iron Works pref (quar 1% Ot | Ho ders of ree. Rept 
Vulcan Detinning, pref & pref. A (qu.) 1% (Oct. 20! Holders of rec. Oct 9a 
Preferred (acct. acc. mulated divs.) . Al }Oct. 20) Ho ders of ree, Oct va 
Wabuseo Cotton Co. (q: ar ) $1 Oct. 2| Ho ders o' rec. Sept 15 
Waldorf System, comunp (quar . 3l4ec.\Oct. 1) Hoders 0’ rec, Bet. 20 
Preferred & lst me. ((,uar.) 20 Oct. 1 om ers of rec, Sept. 20 
Walworth Manvlact pref, (quar.)_| Zo Isept. 30 esr of me Sept. 1a 
Ward Baking C orp ni ferred 4 ; ls Oct. Bi Hi Ide rs of ree. Sept. 15 
Warner (Chas.) Co , vo! i i ~2 | 89 let free, Sent. 309 
First and second prefei red aq iu.) 1% {|Oct, 22| Holders of rec. Sept. 30a 
Warren ros... common (quar.) | $1 Oct 1) Holders of ree, Sept. 19a 
First preferred (quar) satessent Te: Oe 1 Holders of ree. Sept iva 
Second preferred (quar | 87 4clOct i| Holders of ree. Sept. iva 
Weber & Hellbroner, common vanes ). | $1 Sept. 30' Holders of rec. Sept. 15a 
Common (quar.) 5 $1 Dec. 30| Holders of rec. Dec. 15 
0 |) Ea 1% |IDec. 1] Holders of rec. Nov 16 
West Coast Oi) (quar.). $1.50) Oct 5} Holders of rec. Sept. 25a 
Extra — sasce $3 Oct. 5] Holders of rec. Sept. 25a 
Weat Point Mfg. (quar.) = 2 Oct 1] Holders of rec. Sept. l5a 
Western Electric, common (quar.).....| $2.50 |Sept. 30] Holders of rec. Sept. 26 
Western Exploration . 5e Sept.20] Sept. 16 to Sept. 20 
Western Grocer preferred — 3% |Janl'26| Dee. 20 to Jan.1°26 
Westinghouse Al: Brake (quar.) 4 $1. 50;Oct. 31] Holders of rec. Sept. 30a 
Westinghouse Elec. & Mfg., com. (qu.).| $1 Oct. 31] Holders of rec. Sept. 36a 
TR COLE cnnckhwmetannnces $1 Oct. 15] Holders cf rec. Sept. 30a 
Westmoreland Coal (quar ) 50e Oct 1} Sept.26 to Oct 1 
Weston Electric Instrument el. A (qu.) 50c. jOct 1} Holders of rec. Sept. l6a 
White Eagle ll & Refining (quar.). *50c et, 20) *tlolders of rec. Sept. 30 
White Motor (quar.).............-.-. 3 Sept. 30] Holders of rec. Sept. 214 
White Motor Securities, pref “(quar. ). 1% |Sept. 30] Holders of rec. Sept. 2ia 
White Rock Mineral Spgs., com. (qu. ). 30c. [Oct 1| Helders of rec. Sept. 22a 
COUINON (ORGPR)... . cccccceccacscsec 20¢ Oct 1} Holders of rec. Sept. 22 
SE GUNN D ccancccedaccesteces 30c. |Deec. 31) Holders of rec. Dec. 22 
Common ‘e.tra)._.. ... ee eee 20¢ Dec. 31) Holders of ree. Dee 22 
First preferred (quar )_............- 1% |Oct. 1) Holders of rec. Rept. 22 
First preferred (quar )............. 1% |Dec. 31) Holders of rec. Dec. 22 
Becond preferred (quar.)..........- 1% |Oet. 1) Holders of rec. Sept. 22 
Beoond preferred (extra)..........- 1 (oct. 1) Holders of rec. Sept. 224 
Becond preferred (quar )..........- 1% |Dec. 31) Holders of rec Dec. 224 
Second preferred (extra)........... 1 Dec. 31| Holders of rec. Dec. 224 
Will & baumer Candle, pref (quar. 2 ret it Holders of ree. Sept. 18 
Willys-Overland Co., pref. (quar.). 1% jOct. 1| Holders of rec. Sept. 2la 
Winnsboro Mills, common (quar.) 2 vet. J] Holders of ree. Sept. 24 
Preferred (quar.) 1% jOct }1| Holders of rec. Sept. 24a 
Woodley Petroleum (quar.) 15e ket. 15) Holders of rec. Sept. 30 
Worthington Pump & Mach., pf. A (qu.)| 1% |Oct. 1] Holders of rec. Sept. 21a 
. _.. } | * eee 1% |Oct. 1) Holders of rec. Sept. 21a 
Wright-Hargreaves Mines (quar.) 2% jOct. 1) Sept 16 to Sept. 30 
Extra 2% jOct. 1] Sept.16 to Sept 30 
Wrigiey (Wm.) Jr., & Co. (monthly) _. 2he. [Ort. 1] Holders of rec, Sept. 19a 
Dt lstectci ckpdbnGaedwabetbe ee 25¢ Nov. 2! Holders of rec. Oct. 20a 
Nh ¢ dt 640A Ghat ake hdadhee 25¢ |Deec. 1) Holders of rec. Nov. 20a 
Wurlitzer (ituidetpm Co. 7% ‘pf. (qu.) 1% jfiet. 1) Holders of rec. Sept. 19 
Yale Leasing C ann 4% wt. I Holders of rec Oct l 
Yale & Towne Manufacturing (quar.)..| $1 Oct. 1) Holders of rec. Sept. = 
Yellow Cab Mfe (montt Zle ‘yet 1] Holders of ree. Sept. 16 
Youngstown Sheet & T oo com. (qu.) $1 Sept. 30| Holders of rec. Sept 15 
Preferred (quer) 1% |Sept. 30) Holders of rec. Sept. 15a 














© From upofficial sources * The New York Stock kxchange Das ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice 


§ Annual dividend for 1425 all payable in equal quarterly installments on April 1, 


daly 1, Oct 11925 and Jan 1 1926. have been declared as follows: On the common 
Stock $4 40. Quarterly installment$! 10; prior preference, 7% ,quarterly Instaliment 
1“ ™” pertieieatineg preferred 7% regular, quarterly inatallment 1% %;: participating 


preferred. 2% extra.quar installment « %; preferred, 6% 
@ Transfer books not closed for Lbis dividend 
Payable in common stock g Payable 
Gividends m Payable tn preferred stock 
4 Dividend is one-fortieth ofa share of « 
j Changing dividend Nov 
Rk Payable in Clase B common stock 
{Dividend is 10 pence per ehare 
Sept. 4 wil! be ip time for peyn 


. quar instaliment 

4 Correction é Payable in stock 

in scrip An account of accumulated 
n Pa yvable in Canadian fund 8 

om. stock for each a} 


1 to Oct. 1 


a *< 


recot Slow 


held 


period fram 


All transfers received in London on or before 
ent of dividend to transferee 





o Genera! Electric stock dividend is one share of ¢pecia! stock for each two shares | 
of common stock 

p Payable at option of bolder either in cash or common Class A stock at a price 
of $25 per ebare 

@ Stock divider ds ure the regular ser 2 ul dividend of one-fortieth of a share 
of Class A co ‘ lan extra dividend of e-fortieth of a share of Class A com 
mon, pay able on both (‘lass A and B stocks 


Tr Payable to holders of record July 4! 


@ Payable at option of holcer eltber tn cash or In Claes A etock at the rate of one 
fortieth of a share for each «hare held 

t Payable in participating preferred stock 

uP the rin A stock at the rate of five nd one-half t 
dredths f har ‘Cli 4 fot each share of $7 di nd serie 

e Childe Cou npat y tock dividends are one 4nhare of no par value common 8tock 
for each 108 aharee no rer val ie common atock held 

wil r idend 0 r ) ie SIN7_ 5A 

Z Payahbie in ¢ ef. in the proportion f one share of preferred for each four 
shares of ¢ eld 

z One-fiftieth of hare of common stock 


Weekly Returns of New York City Ciearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Sept. 19. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s. three ciphers (000) ométtied ) 
























































} 
New | 
‘aptial | Proftts | Loans | Reserve 
Week Ending|————'-———- Dscoumt, Cash wr Na Time | Bank 
Sept. 19 1925 |Nat'l, June 30 J/moest- in | Legal | Demand | De tro 
State, June 30 menis, Vauk Je pust| Jepostts postls la- 
(00 omtited.) |ir.Cos June su, &e tortes tom. 
Members of Fejd. Res.| thank.) Average |Averays| Average) Average |Averag:| ie ge 
Bank of N Y & §& $ eo $ 3 
irust Co_. | 4,000) 12,519) 71,514) 550) 7.51% 55,380 7,98) soso 
Bk of Manhat’n 10,000} 14.230) 159,95¢ 2.75:| 17.69 127 958) 26,1°6] ...- 
Mect & Met Nat} 10,000) 16,280} 179,440) 3,305) 22,061] 165,490] 11,851] 547 
BankofAmerica) 6,500) 5,120 77,351 1,930) 11,40 85,457 3,35! anon 
National City 50,000) 62,255) 607,300 4,827] 67,29 *§635,521| 72,674 856 
Che al Nat. | 4,500) 17,166) 133,101 1,247; 15,7¢ 118.837] 5.385 348 
Am J ac Nat) a7,500/a12,208) 143,300) 2,168) 16,671 127,764] 10,12! | 4,963 
it ’ Cot n 25,000) 40.235) 356,06 963|) 40,466 309 312) 12,856 — 
Chat Ph NB&T) 13,500) 12,554) 212.724) 2,439) 23,450] 160,794) 41,008 5,935 
Hanover Nat__| 5,000) 24,391) 123,20 534) 14,685} 109,112 ocee 
Corn lI inge.| 10,000) 13,777) 196,594) 6,317) 24,245] 72,075] 29,944) -..- 
National Park.| 10,000) 23,761) 172,267 9G) 16,945) 128,211) 10,394 3,535 
East River Nat.| 2.500) 2,251 41,852) 1,27 4.167 28,734) 10,61 ‘| 522 
hirst N mal.) 10,000) 76,102) 335,76 454) 29 115) 219 216] 20,655) 4,951 
Irving Bk-ColTr| 17,500) 12,869) 282,64 2,551) 36, 23¢ 269.511) 35.88: _— 
Continental | 1,000) 1,123 8.20 140 905 6.224] 36 | -z=- 
Chase National-| 20,000) 26,365, 358.659) 4,365) 47.24 | *357.044] 18,355} 995 
Fifth Aver | 500! 2,787) 26,07 873) 3.321) 24 775) 
Commonwe 600, 1,030 13,844 434) 1,265 * Bk, ie 
Garfield Nat’ 1 1.000) 1.686) 16,75 472) 2,433] 16,481 38 aoe 
Seaboard Nat'l | 5.000) 8,448) 111,37 1,019) 14,458) 109,935) 3.411 48 
Coal & Iron Nat} 1,500) 1,476) 20,86 323) 2,337 17,147, 1,875} 409 
Bankers Trust_! 20,000) 27,999 344.46 860 36,429) *280,080 60.01: 
US Mtge & Tr 3.000) 4,464 59,735 741 7,150 4,098) 5.386 a 
Guaranty Trust) 25.00:| 29,4369) 412,814 1,365 47,815) *431,305 41,997 _— 
Fidelity-InterTr| 2,000} 2,140 21,598 100, 2,413 ce fe 
New York Trust) 10,000] 19,145) 165.349 542] 19,589] 143,123) 19,234] -..- 
Farmers L & Tr, 10,000) 18,028) 143,646 651) 14,634) *114,060 20,469) ..-. 
Equitable Trust 23,000] 11.685) 245,587) 1,620) 29,828) 290,271 27,329 
Total of averages 308 .600 486.474 5 42,1 43\ 46,156)576,897.¢4,255.00; 503, 606 23, 3,109 
Totals, actual coindition |Sept.19) 5,086,038) 43,515)550,184 64,242,137 502, 945 23,124 
Totals, actual co nition Bept.12) 5,016,659 47 5511572 ,563'c4,212,533 506,228 22,923 
Totals, actual condition |Sept. 5)5.031,570 45,115)545,005'c4,222,056,507 ,001,23,101 
State Banks Not Meinbers jof Fed'i Res've bank. | 
Greenwich Bank) 1,000) 2,485) 22,279) 1,86 2,356) 21,875) 1.544 -. 
Bowery Bank 250 918) 5,553 371) 251) 2,964 DM. -weoce 
State Bank 3,500; 5.477) 102,049 4,361) 2,182] 35,236] 62/889) —_- 
-—— J | ——}—-——— 
Total of averages) 4, 750) 8,880! 129,881) 6.59 1,789} 60,079) 66,322)  ___. 
4 - } —_———}-—____ 
Totals, actual cojndition Sept.19) 130,358) 6,547) 4 855) 60,204) 66,438] _._. 
Totals, actual coindition Bept.12) 129,220, 6.4529) 4,2 5A| 59,403) 66,151) 22. 
Totals, actual co|ndition Sept Bl 128,554 6,26> "| 4,683) 59,072| 65,922 oe 
Trust Companities Not Membeirs of Fed'l Ke,s'\ve Ban lu. 
Title Guar & Tr| 10,000 16,421 61,495) 1,410) 4,451) 38,875) 2,051 
Lawyers Trust.| 3,000) 3,083) 22,464 931) 1,880} 17,900) 1,136) .... 
—| ——— - — — 
Total of eee 1: 3,000) “19,5 504) 83,959) 2,341) 6 331| 56,775 3,187) wee 
Cctete) ‘Benton | : | Men 
Totals, actual co\ndition Sept 19) 84.177) 2,209) 6,493) 67,065) 3,161) —..-. 
Totals, actual coindition Sept. 12) 83,899} 2,360) 6,267] 56,5632] 3,230) .... 
Totals, actual co|ndition |Se pt 5 84.470; 2,211' 6,64 2) 57,460; 3,256 iain 
Gr'd ager., aver 326, 350! 514, 86015. >,255,.983) 55,095)588,017) 4.371,8621573,115 23,109 
Cc ‘omparison witih brev \week + 16,367 859) +6,097) +34,665 3,791) +54 
} —-!— -——+| ~~} 
Gr'd ager., act ‘Neond’ n |Sept 1915 300,573 52,.274,561,532) 4.359,4061572 544 23,124 
Comparison with prev.jweek . + 70,795 —4,196) -21 552! 30.935) —3,074 +201 
- } a ee 
Gr'd ager., act'licond'’n Sept 125 5,229,778 56,470/583.084 4,328 ,468/575.618 22.928 
Gr'd ager., actlicond'’n Sept. 515,244,594 53,597\556,323) 4,338,588/576,179 23,101 
Gr'd agar., aci'licond'’n |Aug. 29 5.243,367) 53,429/580.135) 4.371.835)5%6 629 23,123 
Gr'd agrr., ac’licond’n Aug. 22 5.267.861 53,193)606.676 4,385,556)/588 438 23,067 
Gr'd ager., acl'lcond'’n Aug. 165,253,487 52,728)585,005 4,375,015575,704 22,708 
Gr'd ager., act’lcond’n |Aug. 815.212.8656 53 393/597.947 4.263 531) 569 244 22.6090 
Note.—U. 8. deposits deducted from net demand depoeits in the general tota] 
above were as follows: Average total Sept. 19, $25,283,000 Actual totals Sept. 19, 


$39,758 000; Sept 
$5,424,000 


12, $3.612,00); Sept. 5 
Bills payable, rediscounts 


$3,632,000: 
accepta 


Aug. 20, $5,421,000; Aug. 22, 
nees and other liabilities, average 





for the week Sept. 19, $546,205 000; Sept. 12, $571,480,000; Sept. 5. $523,396,000; 
Aug. 29, $521,065.000; Aug. 22, $516,.263,000 Actual totals, Sept. 19, $568,371,000 
Sept. 12. $578,910,000; Sept. 5, $532,559,000; Aug. 29, $505,076,000; Aug. 22, 
$542.873,000 


* Includes deposite in foreign branches not included In total footings as follows: 
National City Bank $145.057,000; Chase National Bank, $11 065.000; Bankers 
Trust Co., 214,185.000° Guarinty Trust Co., $81.987,000: Farmers’ Loan & Trust 


Co.. $5,948 000; Equitable Trust Co., $72,699,000 Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank $19,393,000; 
Chase National Bank, $1,575,000; Bankers Trust Co., $1,412,000; Guaranty Trust 
Co, $3,201,000; Farmers Loan & Trust Co., $5,945 .000; Equitable Trust Co., 
$7,408,000 a As of Aug. 1 1925 c Deposits in foreign branches not included. 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 


condition at the end of the week is shown in the following 


two tables: 








STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKB 
AND TRUST COMPANIES 
Averages. 
Cash Reserve b | 
Reserve in Total Reserve | Surplus 
in Vault Depostiartes Reserve Requtred _Reseres. 

Me Federal $ $ $ $ $ 

R 576,897,000 576,897,090 568,259,220) 8,637,780 
<] f S000 4 9900 1 7.000, 10.814. 220 572.780 
| . 2.341.000) 6,331.00 672,000' 8,516,250 155,750 

. 19 4.939.000 588,017,000 596,956,000 587,589,690, 9,366,310 

I 12 8.868.000 581.920.000 590.788.0600 583.154. 380 7.633.620 

Tot sept ) 8.387.000 535,534,000 593,921,000 588,919,020 5,001,980 

Total Aug. 29 8,443,000 584,391,000 592,834,000 587,593,630 5,240,370 

* Not members of Federal Reserve Bank 

a This is the reserve required on the net demand deposits In the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank 
includes also amount In reserve required on net time deposits, which was as follows: 
Sept. 19, $15,108,180: Sept. 12, $15,227,640; Sept. 5, $15,314,340; Aug. 29, $16,- 
7) 700; Aug. 22, $15,543,990 








1544 


Cash 





Actual Pigures. 


THE 


Reserve 
Reserve in Total Reserve Sur plus 
in Vault Depostiartes Reserve Requtred. Reserve. 
Members Federal $ s $ $ $ 
Reserve banks 550.154.0000 550,184,000 566,566,160 16382 160 
State banks* 6,547,000 4,855,000 11,402,000, 10,536,720 565,280 
Trust companies* - 2,209,000, 6,493,000 8.702.000) 8.559.750 142,250 
Total Sept.19 8.756.000 561,532,000 570,288 000 555,962,630 15674 630 
Total Sept. 12 8.889 000° 553.054, 000 591,973,000) 551.988.4470 9,984,530 
Total Sept. & 8,479,000 556,333,000 564,812,000, 583,329,270, 18,517,270 
Total Aug. 29 8,282,000 580.125.000 588,417,000 588 026.460 380,540 





* Not members of Federal Reserve Bank 


a This is the reserve required on net demand deposits in 


and trust companies, but 


also amount of reserve required on net time deposits, wh 
$15,088,350; Sept 12, $15,186,840; Sept 5, $15,210,0 
Aug. 22, $15,557,160 


ch was 


); Aug 


29 


the case of State banks 
in the case of members of the Feceral Keserve Bank includes 


as follows 


Sept 


19 


$15,529,560 








State Banks and Trust Companies Not in Clearing 


Housel—'The State Banking 
figures showing the condition of & 
panies in New York City 


Department 
tate ban 
not in the Clearing House a 


report 
ks and 1 


weekly 
rust com- 


= 


S follow s 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by State Banking Departmer 
Db es from 
Sept. 19 re 4 Week 
Loans and investments $1.105.319.700 Dee $944,600 
Gold __. . +,.459 1 Dec 13.200 
Ourrency notes 23,692 Of Lec 32 2 
Deposits with Federal Keserve Ba of Ne York 101 if or Ime 187 Sf 
Total deposits 1,151,768 { Ine i 205,700 
Deposits, climinating : nts due from reserve de 
positaries and from other b and trust cor 
Paniesin N. Y. City, exe deposits.1,09 ] ( Ir 11,612,€¢ 
Reserve on deposits 171 12 I 7.160.000 
Percentage of reserve, 21.4 
RI RVi 
ile k f 
Oash in vault * $34.051 401 lf l M459 ) 16.47 
Deposits in banks and tr 11.70 00 194 aT 700 A 
Total Sif 0 21.90 $12 { 21.8 
* Includes deposits with the Federal Reserve Ban ‘ Y hich fo 
State banks and trust co pani combined on Sept ly 101,216,100 
—— 








Banks and Trust Companies in New York City. 


averages of the New York City 


The 


Clearing House banks and 





























CHRONICLE 


trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand *Total Cash Reserve tn 
investments Deposts. in Vaulis. Depostiarte. 
Week Ended—- £ $ x $ 

ka er 6,257,736,200 | 5,452,014,500 80,842,200 720,787,709 
May 29......-.- 6,285,425,000 | 5,439,.376,100 83,550 000 719,705,304 
ES O—=EEEEEeEe 6,329,320.400 | 5,508,073,800 $1,243,900 | 732,527.70 
2 Dtkéatcahes eas 6,319,585,700 | 5,471,996,200 83,427,400 726,011,109 
Dt Sst éncknees 6,336,178,900 | 5,502,440,100 81,037,200 | 741,155,580, 
| a 6,.311,487,200 | 5,469,225,600 $1,431,500 | 724,753.00, 
i 6,403,112,.400 | 5,598,.609,700 $1.367.100 | 750,541.40, 
Ge Bissduase 6,353,.275,000 | 5,534,240.800 85,120,100 | 741,205,70 
a 6,320.677.200 | 5.509,425,100 $2,245,400 | 734,107.70, 
GE Biescenceccacs 6.284,.570.900 | 5,466.216,200 79,116.400 | 724.866,50) 
Dh Déndsaaenen 6.502,652.100 | 5.472.674.4060 79,377 court 718,669,209 
th ibuasweswns 6§,.424,244,800 | 5,481,392,100 79,866,100 | 721,005,009 
th Mi weweden tabi 6,332,147,800 | 5,463,129,200 82,507,800 | 723,923,104 
Mts Miscéucans 6,345.708,100 | 5,442,736,800 79,454,700 | 712,953,709 
th. Ciivecsen § 341,502,700 | 5 443,132,500 8L 540,400 | 715,040,409 | 
id Mhkénece 6,354,728,100 | 5,466,107,300 81,151,400 | 711,813,909 
 _ aa 6,345,880,300 | 5.419.137,800 84,211,400 | 718,328,809 
Sept. 19 Raakés 6 ,.361,.362,700 | 5,.465.413,400 83,247,000 | 731,651,209 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 


cluded in the ‘‘Clearing House 


teturns”’ in the foregoing: 


RETURN OF NON-MEMBER NSTITUTIONS OF NEW YORK CLEARING 


HOUSE 


(Stated tn thousands of dollars—that 4s, three ciphers (000) omitted.) 











| Neat | Loans, 
CLEARING | Captial. Profs. Dts- 
NON-MEMBERS ..—-——-—-—-—- counts, Cash 
Nat. bks, Dec. 31 J/nvest- tn 
Week Ending State bks. Nov.15 ments, Vault. 
Sept. 19 1925. (Tr. cos. Dec. 31 é&c. 
aia caae 
Members of Average Average 
Fed’! Res've Bank’ $ $ $ 
Gace Nat Bank 1,000 1,773 10,191 65 
bb intineees 1,000 1,773 10,191 65 
State Banks. | | 
Not Members of the 
Federal Reserve Bank | 
Bank of Wash. Hts_ 200 543 8.77 777 
Colonial Bank.~ 1,200 2,469 29,250 3,184 
Total. _.-| 1,400, 3,012 38,026 3,961 
Trust Company.| | 
Not Member of the 
Federal Reserve Bank 
Mech Tr, Bayonne_! 500 532 8,980 422 
a | 500 532 8,980 422 
Grand aggregate _ - | 2,900 5,319, 57,197 4,44 
Comparison with prev. week 662 +72 
— ——_—___—_}— _ 
Gr'd aggr., Sept.12) 2,900 5,319, 57,859 4,376 
Gr'd ager., Sept. 5 2,900 5.319 57,417 4,158 
Gr'd ager., Aug. 29) 2,900 5,319, 57,700 4,182 
Gr'd ager., Aug. 22 2,900 5,319 57,445 4,244 





Reserve Na Neat 
wlth Demand Time 
Legal Deposits. Depostis. 

Depost- 

tortes 

Average Average | Average. 

$ $ ¢ 
SO4 5,195 4,301 
894 5,195 4,301 
381 6,353 2,504 
1,818 25,970 4,092 
2,199 32,323 6.596 
64 3,202 5,983 
64 3,202 5,983 
3.157 a40,720 16,580 
+122 +872 +119 
3,035 a39,848 16,761 
2,820 239.650 16,751 
2.727| a39.833 16,732 
2.914 a39,.773 16,679 





a United States deposits deducted, $19,000. 


Bills payable, rediscounts, acceptances and other liabilities, $1,510,000 


Excess reserve, $35,260 increase. 


30ston Clearing House Weekly Returns.—lIn the fol- 
ing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


lo 


a 
re 








BOSTON CLEARING HOUSE MEMBERS. 
Sept. 23 Changes from Sept. 16 Sept 9 
1925. prettous week. | 1925. iv25. 
£ 
CO a 66 800.000 Unchanged 66,800,000) 66,800,000 
Surplus and profits. - -- ._.| 88,862,000 Unchanged 88.862.000!) S8.862.000 
Loans, disc’ts & investmentae. 977,.174.000 Inc. 8.292.000, 968,882,000 966,.509.000 
Individual deposits,incl. U.S. 652.264,000 Inc 1,592 000 680,672 .000'663.152,000 
Tt 0S CO tastnaeeeeen 129,525.000 Dee. 6.096.000 135.621.0000) 126,743,000 
Te Ges snsssdsouncs 197,755,000 Dee. 9,961,000 207,710,000) 212,217,000 
United States deposits 13,673,099 Ine. 7,701,000 5.972.000 2,942,000 
Exchanges for Clearing House! 26,426,000 Dee 846,000, 27,.272.000) 21,557,000 
Due from other banks -~-| 85,929,000 Dec. 8.271.000 94.200.000) 76.785.000 
Reserve in Fed. Rea Bank... 79.312.000 Dec. 286 000) 79,598,000!) 78,461,000 
Cash In bank and F. R. Bank) 9,481,000 Dec. 297 ,000 9,778,000, 9,607,000 
Reserve excess In bank and 
Federa) Reserve Bank 876 000 Dec 140.000 1.016.000 618.000 








Philadelphia Banks.— The Philadelphia Clearing House 
sept 19, with comparative figures 


return for the week ending S 








l | 
or tne two weeks prece ling, is given below. leserve 
_ ! . } ] —_ . 
ef re iri S lor members Oj the federal ne erve system 
? ’ ’ , ° , 
re 10 ( and deposits and ov, on time aeposits, all 
4 ! ] “0 | ; Pur Pay éé P Lam eaiwlit+e’’ 
©} ithe reaeral Reserve Bank. (ash in vaults 
rt of legal reserve. For trust companies not mem- 
( if ‘ ' he Sy { Ss Stem 1 ré erTyve read nred S 
4 ’ 
rand deposits and inclu Reserve with legal 
depositaries’ and ‘“‘Cash in vau'ts 
vi k epler 19 1 ‘ 
Two Ciphers (O00) Sept. 12 Sept.3 
omttted Ue OTR Trust | Luz5. 1425. 
c ‘ 7 
( £} 875.6 (i 0 S44.8 s4 0 $46.875,.0 
0 26.7404 ® 0 { ‘ Oo: 143.609.0 
A trn'ts m0 ; 1 ¢ ) 9.0 
Es House f) 0 ) U 
117 {) ) ‘ m0 
)  ¢ 0 rf 
; l ] 0 {) ) ) 
\ E800 S ) ( 164 1.0 
r cl 2 0 127.0 172.0 
! Os 668 ,0 68.0 2.897 .0 ,.443.0 
| a rank , 0 v0 f ‘ 0 64,.851,0 
( j j —_ 9 2°00 l } 10 20 10. 587.0 19.155.0 
et eserve & cash beld 73.27" .0 5.0300 78 f) 143.0 78.459.0 
Re e required 63,818,0 4,516.0 68 10 68.017.0 68,594,0 
I res A hin vault 9 458.0 514.0 1972.0 ‘) 9 865.0 
* Cash in vault not counted aa reserve for Federal Reserve members 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Sept. 23 1925 in 
comparison with the previous week and the corresponding 
date last vear: 
ept. 23 1925 Sept. 16 1925. Sept. 24 1924 
Resources— > 5 5 
Gold with Federal Reserve Agent. . 800.728.0000 375,.728.000 569,854,000 
Gold redemp. fund with U.S Treasury 10,202 000 11,545,000 * 6,054,000 
Gold held exclusively aget. F. R. notes. 310,030,000 387.273.0090 575,908,000 
Gold settlement fund with F. R. Board. 258,325,000 174.529.0000 156,782,000 
| Gold and gold certificates held by bank... 347,076,000 $57,652,000 177,740,000 
Total wold remerves. ......-.--- ee 925.331.000 919.454.000 910,430,000 
Reserves other than gold_........... ‘ 24,422,000 25,697 000 17,518,000 
a -- 950,752,000 945,151,090 927,948,000 
ON EE 18,295,000 16,497,000 13,799,800 
Bills discounted— 
Secured by U. 8. Govt. obligations... 159,791,000 70,200,000 17,821,000 
Other bills diacounted..............- 72,974,000 40,161,000 17,401,000 
Total bills discounted. ...........-. 232.765,000 110,361,000 35,222,000 
Bills bought in open market..........-. 27.151,.000 11.060 ,000 40,329,000 
U. 8. Government securities— 
IR. ois 0 one eee oe eae 1,257,000 1,257,000 4,902,000 
: QQ 58.442.000 50.002 ,.000 136,394,000 
Certificates of indebtedneas.........- 755.000 89,700,000 16,020,000 
Total U. 8. Goverument securities... 60,504,000 141,859,000 187,316,000 
Foreign loans on gold._.............. 2.187.000 2,025,000 
ORR GRINS Gi ns ccccsescescoess 322.607.000 266,.205.000 262,867,000 
ET. ce ccnnsesimedieie 149.676.000 224,497,000 133,339,000 
ee eeennee - 17.159.000 17,134,000 16,714,000 
Be Gees GORE. n.ccbccccasuoneceossos 4.082.000 4.002.000 8,325,000 
Se CIEE. n.ccticcnbs6eascsonwns 1,462.572.000 1,473,485 000 1,362,.983,000 
[Aabtltttes— 
Fed’! Reserve notes !n actual! circulation. 349,210.000 350.615.000 302,733,000 
Deposits—Member bank, reserve ace’t.. 859,457,000 833.865.000 827,463,000 
PERE EEE EEE: 14,841,000 263.000 19,816,000 
Other deposits _ . nhsbbbinesedeae 15,989,000 16,478,000 18,132,000 
TO EURGI, . coaonssxusoseseees 7 §90,.287.000 850.606.0000 856,411,000 
Deferred availability itema_..........-. 28,780,000 178,155.000 111,992,000 
Seen Ms Et... nou caasasbestedsone 31,949,000 31,919,000 30,201,000 
Surplus... . OPES ee 58.749 .000 58,749,000 59,929,000 
All other liabilities. ................... 3.597.000 3,442,000 1,717,000 
OGRE ENDS bat cccccdcaccucsesess 1.462.572.0000 1.473.486.0000 1,362 ,983,000 
Ratio of total reserves to deposit and 
Fed’! Res’ ve note liabilities combined 76.7% 78.7% 80.1% 
Contingent liability on bills purchased 
for foreign correanondente & 549.000 9.187.000 5,181,006 





CURRENT NOTICES. 


—Guaranty Trust Co. of New York has been appointed trustee, paying 
agent and registrar under an indenture of the Consolidated Power & Light 
Co. of South Dakota, dated Aug. 1 1925, securing an authorized issue of 
$1,900,000 par value l-year mortgage lien 6% gold notes dated Aug. 1 1925. 

—R. E. Wricht, who is the manager of tne Commercial Service and 
Savings Departments of the First Wisconsin National Bank of Milwaukee, 
has been elected president of the Advertising Club of Milwaukee for the 
year 1925-26. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept.24, andshowing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1521, being the first item in our department of “Current Events and Discussions.” 


ComBINED ResouRcES AND LIABILITIES OF THE FEDERAL RESERVE BANKs aT THE CLOSE OF BusINESS SEPT. 23, 1925. 






























































wept ial 1$25 Sept. 16 1925.) Sept. 9 1925.) Sept. 2 1925.) Aug. 26 1925.]Aug. 19 1925.] Aug. 12 1925./Aug. 5 1925.|Sept. 241924 
RESOURCES. $ 3 $ $s aes 3. pe _— oe % a * as = a 
- , 5 ‘ ER e 75 , ¢ 3 $ $ 
se pate aad ng | Reserve agents -- - - -- 1,405,6 4 000/1 489,558 .000 1,451,175,000)1 441,993 000) 1,444 444 000] 1 437,985,000] 1 447,740,000] 1 436 480 ,000]2 ,031 406,000 
Gold redemption fund with U. 8. Treas e $5,726,000 48,019,000 44,340,000 42,787,000 54,343,000 64,433 004 55,694,000 57,715,000 34,686,000 
Gold held exclusively agst F.R. notes. |1,454,420,00011.537 587 000}1 495 515.000 1.484.720.000 498 787.00 “Bn2 418 NONI) BAe 424 0 404 105 annld | 0 
: _u.. BOt te 9940 O ( ’ obo, 454, . 1,498,787,000)1 502,418,000] 1,503,434 0000/1 ,494,195.000]2 066,092,000 
Gold settlement fund with F. R. Board 719,341,000] 636,557,000] 679,480,000] 689,685,000] 665 $42 006] 633,307,000 675,046,000 $56 800 eo 603,448,000 
Gold and gold certificates held by banks_| 591,754,000] 598,530,000] 595,696,000] 602,230,000] 597.524.000] 609.481.000] 599.130.000] 596'830_000| 399,623,000 
Total gold reserves > 765.545.0001 » 225 §84.000]2.770.691.00¢ » 776 6 5.00012 7e ne 998 Onn O rrr yr ‘oun aaa aie Qo 
orVOS.- ~~~ ----------- 2,109,049 2,772,605 2.7706 N2,776,695, O00)2 762,153 00012 ,775, 208 000] 2.777 ,610,00012.778,014 O00] 3 069,163,000 
Reserves other than gold. ......-.---- 105,394,000] 109,020,000] 110,230,000] 121,205,096) 125,374,000] 130,218,000] 133,082,000 136239000 86,852,000 
Pn nang hee wan nee n nnn nneeee ---}2,570,959,000/2 881,704,000] 2 880,921,000) 2,897 ,990,000)2 887,527 .000/2,905,424,000)2,910,692,000]2,91 1.303 000 3,156,015,000 
Bills pm tale ons cere---e-- --- 51,872,000 51,520,000 43,614,000 46,237,000 51,416,000 50,309,000 50,557,000 49.756 .000 43,191,000 
— by U. 8. Govt. obligations - - 337,649,000] 228,594,000) 364,724,000] 320,527,000] 310,690,000] 290,432,000] 289,251,000} 303,260,000] 89,515,000 
ther bilis discounted........-- oe 503 U7 S,000) 259,346,000) 274,458,000) 256,363,000] 268,985,006] 269,051,000] 248.933.0001 240.577.000] 170,348,000 
oat. bills discounted enecececccee= 40.727 i $87,940,006 639,192 000) 576,890.00 579,675,000] 559.483.0001 538.184.000] 543.837.000]| 259,863,000 
8 pf rehedee phones en wwe-eee--| 235,493,000) 211,952,000] 214,143,000] 213,167,000) 201,519,000] 195,309,000) 211,659,000] 211,972,004 92,146,000 
. o Ys ment securi = 
ee eee ee 59,6 0 QUO 9,418,000 70,403 ,00f 69,942,000 9 688 OM 69,188,000 69,047 OOO 69.441.000 37,061,000 
Treasury notes secece «o-oo eee- 291,005,001 249.4 LOO 236,501,000 230,996.00 | 230.255.000] 224.699.0001 226.374.0000] 229.071.0001] 397,753,000 
Certificates of indebtedness -- - ----- 15,91 2000} 103,050,000} 19,910,000 25,274,00 | 32,306 00 29,373,000 33,159,000 34,982,000] 139,782,000 
T rernme agag? -i > { 4 | rom 14a > ) | ‘ P ee , 
ahi ee ~ietenggaan 323,152.00 40°) ,24°9 OOF i t.O00) 329,212,000) 352,249,000 $23,260,000 328,550,000] 333,494,000] 574,596,000 
“4 ans 1 gow eccesece o<-<« 5,100,000 4,00) ) 7 200 OO 7. oO0 } 10 m.00 10.500 000 10.500 000 10.500. 000 
All other earning assets..........---- 2,420 ,01 2,420.0 2. 320,00 2 00) O00 2 350.000 1,850,000 1.850.000 1,750,000 
| | 
—o eyed BSSCUS. ...---------- 1.212.872,00 |1 11u 71 OOTL, 1 269 O00} 1 125,059 G00) 26.293 OOOTL O90 902 Ol} 090.773. 00011.101.653 000] 928,355,000 
Awe oe items... owe 2 655.239,00 | 928 ns OOUOL 65 63 000} 28,059,000 79.51 ) 664,573.00 417.7 ww) 52 > O00 (98,345,008 
remises. ‘ . 1 19 GOO] 61.3 a) 61.333.000 61.245.0 1,210.00 61.180.000 61.114.000 60.975 000 66,026,000 
All other resources.........-...-..-- | | 2 ) | 23,250,000 22.097 .0U 21,983.01 21.840.000 21,814.01 21.764.000 26,211,000 
nes remot ABIL ITIES. i _ t,901,072,0 9,062,951 net 857,960 OO0}4 781,627 OO014 727 947 00014,794 237 000] 4,782,688 000]4 741,116,000] 4,812,143,000 
a nso in actual circulation. ----. 1 ,670,348,00 F 677,299 — 680,115,000)1 637,725,000) 1 615,887,000) 1 616.189.0001) 617,678 000/11 605,557 .00011,729,859,000 
sits— 
Member banks— reserve account . 2,207 .090 OOO] 2,197 .6f 3.000) 2 195,648 000)]2 186,593 00012, 185.487 .000]2,183,668 000]2,179.668 .0U00}2 211,753 00012120 ,331,000 
CePUNIINNNG « oo ccc secesevedsesae 52,.169,00 3,528 000] 22,785,000 25,321 000 28,688 000 28,667 000 31.191 .000 28 .201,000 46,926,000 
I ccc ccnanademes xacee 258,195,000 ctaorehenst 26 072,000 23,5814.000 24,363,000 24.855 .000 25,380,000 26.013 ,000 28,625,000 
Tota! deposits Se asaessoosceccccssos 2,267 ,454,000]2 230, 198,006 }2 244,506,000] 2 235.728 ,000]2,236 538.000] 2 237,193,000] 2,236,239 000] 2 265,967 ,000]2,195,882,000 
Deferred availability items..........- 614,757,000] 807.583.000] 585,596,000] 561.085.6001 528.297.0001 594.188.0001 582.794.0001 524.173.0001 540,929,000 
Capital paid in.......-... eencececes 116,433,000) 116,423,000] 116,380,000] 116,363,000] 116.324.0001 116,313,000] 115,816,000] 115.677.0000] 111,976,000 
Pdr cendadésdedéecsonancuswens 217.537.0060) 217,837,000] 217.837.0000] 217,837,000) 217,837,000] 217,837,000] 217,837,000] 217,.837.000] 220,915,000 
ee GHEE BN. ct ccncasececssess 14,213,000 13,591,000 13,526,000 12,889,000 13.064 000 12.517.000 12.324.000 11.905.000 12,582,000 
ei a nee one ae ieee 4,901,072 ,00015,062 931 ,000]4,857 ,960 00014 781,627 000) 4,727,947 0000/4, 794,237 00014 782,688 ,00014,741,116,000]4,812,143,0ee 
F. R. note Habilities combined -__- 70.2% 70.9% 70.5% 507 4 2 0% 20% 
Ratio of total reserves to de posit and ‘ 10.9°% 10.5% 1.6% 71.6% 72.0% 72.0% 71.7% 78.0% 
F. R. note liabilities combined. - -- 72.9% 73.7% 73.4% 74.8% 750% 754% 75.52% 5.36 8 Y, 
Contingent liability on bills purchased : . . oe wire aii, iene, da 
for foreign correspondents. - - - m 34.027 .000 34,665,000 34,646,000 31.148.000 31,128,000 31.113.000 31,186,000 31,508,000 19,692,000 
Dtstrtbutton by M aturtites— —_ > x 3 . , 3 0s oa : he iS $ ey et ae ar : 
1-15 day bilis bought tn open market 74,270,000 50,778 .000 58,274,000 60 653 000 62,084,000 59.057 ,000 §4,744,0U0 83,143,000 20,064,000 
1-15 days bills discounted _._.-....-.- 492,635,000] 352,410,000) 505,311,000] 434,304,000] 435,256.000] 404,336,000] 401,591,000] 405,914,000] 143,331,000 
ey days U. 8. certif. of indebtedness 865,000 94,510,000 14,176,000 18,130,000 4,250,000 3,247 000 6,767,000 7,403,000) _. sede 
-15 days municipal warrants. - - --.- ‘ , ‘ 4 = a in te 
16-30 days bills bought in open market 46,240,000] 43,260,000] 36,335,000] 34,973,000] 37,205,000] 38,188,000] 34,767,000] 36,621,000] 13,593,000 
16-30 days bills discounted... 38,324,000 38,305,000 36 ,054 ,000 37.050 000 27,961,000 30,423 000 26,940,000 27 632 000 30,569,000 
re yt U. 8. certif. of indebtedness . = : suns eR 17,144,000 DRE actbéudeunl eeudabaed : 
days municipal warrants. - . .- : os 2 oan sna : eee Te 
81-60 days bills bought in open market 58,431,000 61,111,000 64.095 000 62,690,000 53,601,000 49,027 000 43,359,000 45.745.000 24,270,000 
81-60 days bills discounted _— 62,630,000 55,644,000 56,652 000 55.633 .000 62.041 ,000 64.961 000 54,683 .000 52 825.000 48 859,000 
+ pr U. 8. certif. of indebtedness ae ‘ ’ 1,275,000 2,000,000 2,000 000 1,625,000 17,017,000 19,081,000 3,000 
ays municipal warrants. --...-.. ‘is 6a ionncena ease inne istabees . 
61-90 days bills bought in open market 49,444,000 45,022 .000 41.988 000 39,900 ,000 36,468 ,.0G0 37 905,000 38,627 OOH 34,289 .000 27,910,008 
eo days bills discounted... .....--.. 41,407,000 34,858,000 33,024,000 40,916,000 39,568 000 44,151,000 39,236 000 40,603 ,000 28,417,000 
-~90 days U. 8. certif. of indebtedness. 1,654,000 1,203 ,000 en BERET aeessssSssd S0desssscicl SesbSeGnesh seboueeds 76,282,000 
61-90 days municipal warrants... - . ; iain ~anpeen . See Pt Se t 
Over 90 days bills bought in open market 10,108,000 11,791,000 13,451,000 14,921,000 12,160,000 11,132.000 10,162,000 12,174,000 6,064,000 
Over 90 days bills discounted _ ......-.- 5,732,000 6,723,000 8,114,000 8,987,000 11,849,000 15,612,000 15,734,000 16,863 COO 8,687,000 
Over 90 days certif. of indebtedness. - - 13,370,000 12,067 ,000 4,459,000 4,534,000 8,882,000 8,655,000 9,375,000 #498 000 63,497,000 
Over 90 days municipal! warrants... - -- . seal. cemetestedh | vecsdensedl  bedeneeeael ebbaéeeusdl  ssaenal ; j 
F. R. notes received from Comptroller. _|2,950,946 000] 2,946 295,000] 2,907 442,000]2,917,358 .000]2 908,605,.00612.907 ,445,000]2,908 ,412,00012 902.676 000] 3,159,466,000 
F.R. notes held by F. R. Agent.....-- 963,736,000] 970,667,000] 953,899,000] 991,769,000] 992.998 ,000]1,000,504,000] 999,298,000] 989.432 000] 923,047,000 
ne to nes Reserve Banks... .- 1,987, 160,000]1 975,628,000] 1,953 543 00011 ,925,589,000}1 915,607,000] 1,906 ,941,000]1 ,909,114,00011 913,244 ,000/2,236,419,000 
ow Secured— — — — ————— === = — —— eS ET EEN mE = 
By gold and gold certificates.......... 307 901,000] 308,701,000) 310,698,000] 399,098,000] 309,098.000] 307,501,000) 306,901,000] 308,028,000] 331,504,000 
Gold redemption fund..........-..--- 105,346,000} 110,150,000] 112.018,000] 113.963.0060] 101.659.CO0O] 105,034,006] 106,702,000] 108,506,000] 114,669,000 
Gold fund—Federa! Reserve Board...../| %92,.447,000/1,070,717.000]1 028,459, 000]1 018 ,932,.000]1 033 687 .000/1 ,025.450.0001/1 034,137 0011 019,946 000/11 585,233,000 
PT canncsebeonounenvoeas $35,933,000) 669,519,000] 808,848,000) 745,186,000] 747,811,000] 719,937,000] 713,039,000] 721,028,000] 341,280,000 
We iucdcbtbdhecéussdeenasedeus 2,244,632 ,000'2,159,087 ,000'2 260,023 .000'2,187,179,000'2,192,255.000'2 157,922 .000'2 160,779 00012. 157 508 00012 372,686,000 





EK. WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT, 23 1925. 






































Two ciphers (00) omtied. : 
Federal Reserce Bank of — Boston New York. Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Ménneap. Kan. Ctty| Datias, |San Fran. Total, 
5 , ‘wa i en sled eee eee eee eee ee —— Sa ae ae Cae Seis (ge — 
RESOU RCES. | s $ $ x s $ $ s $ $ $ $ % 
Gold with Federal Reserve Agents} 144.931.0) 300,728,0)127 464,0)182 535.0) 45,471,0)129,218,01135.074,0] 16,280.0) 45,289,0) 50,262.0| 33,410,0]195,032,0]1,405,694,0 
Gold red'n fund with U 8. Treas| 10,535,0 10,202,0] 8,161 0) 3,607 0) 3,151,0) 2,019.0] 2,087.0 os 1,328.0] 3,086,0| 1,469,C] 1,923.0 48,726,0 
Gold held excl aget. F. R.notes 155 466.0 “310 930,0 135 625,0)186,142 0| 48 6§22,0/131.237.01137.161.0] 17 438 0 46 617.0) 53,348,0) 34,879,.01196,955,.011,45 : 
. . * : U8 ay, v. 4g ) - US6, Ol Ze ‘ 4 ’ ‘ ‘ ’ DOs ‘ e ‘ v7, < +700, ’ 54,420,0 
Gold settie’t fund with F.R. B'rd| 32,.788,0} 268,325,.0) 45.027,0| 68,861.0] 31,035,0| 26,.342.0]107,705.0] 27,791 o| 23,959,0] 32,040,0) 20,690,.0] 34,.778.0] 719.341.0 
Gold and gold certificates ....-.. 26,337,0) 347,076,0) 20,758,0) 47,195.0| 8,391.0) 2,748.0] 87,719.0] 9,827.0) 7,406.0] 3,988.0) 7,147,0] 23,192,0] 591,784,0 
Total gold reserves. _.......- 214 591 O} 926,331,0 01 410.0/302,198,0) 88,.048.0 160 327.0/332,585.0) 55,056 ; 77 ,.98?.0 89 376 0 62 716 ,0/254,925,012,76 
-<- “ ~oww ee ve, ’ . 39'S Ie, ° : ol A $92,050 vo Ul Jf. Se ° . , ‘ .925,012,765.545,0 
Reserves other than gold... ---- 13,274,0) 24,422,0) 5,555.0) 7,465.0) 4,012.0) 7,183.0) 15,550,0) 8,977.0) 1,544.0) 4,454.0) 7,122.0) 5,536.0) 105,394,0 
oa SURETVGER. cocccccesccese 227,865,0| 950,753,01206,965.0)309,663.0 92,060.0'167.510.01348,435,0] 64,033 0| 79,5260) 93.830,.0) 69,838,0]/260,461.0 2,870 939 0 
Om-reserve cash..............- 4,325,0 18,295,0 1,125.0 2,965.0 3,320.0 2,561.0 £ 903,0 3,323.0 715.0 2,047 ,0 1,839.0 2,451, 51.872. 
Bills discounted: sia , “= _ pete a. re 
Sec. by U. 8. Govt. obligations; 13,071,0] 159,791.0] 26.977.0] 32.851.0) 15.651.0} 3,380.0] 33.374.0] 7,346.0! 803.0 5,262.0 2,084.0] 37,059.0] 337 
071, 3 d 26.9770) 32,85 | 15,6: 34 m 13,3 7,346 ‘ f 2 , , 47,059, 337 649.0 
Other bilis discounted .......- 24,.797.0 72,974,0] 21,511,0) 27,209.0) 35,.#75,.0) 26.163.0] 25 5,0} 29,300 0) 4,529.0} 6,889.0) 6,051.0] 22,.375,0] 303,.078,0 
Tota! bills discounted. .....-.. 37.868,0| 232,.765,0 48 488.0) 60.060 0! 51 5 26,0' 29.543 0} 58 779 0 46. 46,.0| 5,332.0 12 151.0} 8,135.0] 59.434 4 727. 
- : . 232,765, ° ; 50.0' 51.526,0' 29.543.0] 58.77% 36,646, 5,3: 151, .135,0| 59,434,0| 640,727,0 
Bille beught in open market...-| 41,626.0 27,151,0]) 20,478,0) 18,348,0| 4,719.0) 16 6 3 9H 199.0] 23°65: : of : 2 2 238, ; 
a coe 626, 27,15 20,47 | .719,0} .623,0] 29,900,0 1,699.0) 23,659,0] 21,499,0) 12,022,0 769, : 

U. 8. Government securities: ; sa : "3 oe! 
id ea ante deine els ; 537 0 1,257.0 585.0) 7,965 ,0} 1,191.0) 863.0) 19,928,.0 1,197.0} 7,558.0} 8,118.0) 6,358.0 53,0 55,610,0 
Tresesury motes............ 2,0 13,0 58,492,.0] 18,428,0) 21,989,0) 4,253.0) 12,396,0] 22,0690] 18,873,0| 9,020.0] 22,905,0) 22,143,0] 38,.942,0] 251,.603.0 

wificates of indebtedness.| 4,706.0 755,0 50,0) 1,021,0) : 861.0) 1,742.0 93,0 1,754.0 4,937.0 15,919,0 
Total U.S Govt. securities... 7.336,0 60.504.0' 19.063.0 30,.975.0 5.444.0 14,120.0!) 43,739.01) 20.163.0 16,.578,.0' 32.777.0 28 501 0 43.932 0  323,132,0 
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RESOU RF ‘ ‘oncuded } | a 
Two sphers ¥)) omttted ) Vew York Phtla Cleveland .|Kkichmond Atlania cag ‘ & |\Minneap |Kan Ctty ull r Teal 


< 
Poreign loans on gold , 599 2,15 75 867 $ } 1] ( 67 | 2 547 + 0 
All other earning assets -- oe ? U | | 0} 420.0 


Tota!) earning assets 
Uncoliected trems 
Bank premises 
All other resources 





Total resource 
LIABILITIFS 
¥.R. notes in actual circulation 
Deposits 
Member bank—reserve acct 
Government 
Other deposits 











Total depoxits 
Deferred availabi 
Cepita!l paid in 
Bu pius 
All other Habilities 


Tota! labilities 
VM emora 

Reserve ratio (per cent 
Conti: gent lability 

cla-ectf fo 
F. R. notes on har 

from F. | Ay 

eirculst 





PRIDERASL FSERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SI 





Federal Reserve Agent at Boston Vew York Phtla Cleveland Richmone Atlanta Chicago | St. Louts J Kan. Ctty| Dalias | San Fr 
nue | | Diciaal 
(Tue Ctp s ((W)) Omitted s | s ; b J | : $ 
F.R. notes rec'd from: Comptrol'r'272.518.0] 76 $.01216.7 ) F 24 0 , 7 69801313 576.012.950.946.0 
F.R. notes held by F R. Agent j 2 1,0} 33,800.0 7 - ) 268.577 ? i at 0.0] 22 oO} ie , 6 963 ,786,0 


4 


FR. notes tseued to | f 7 . 73,22 1152,992,.0 7 H10.0 02.0\162 7 : 5 3 ) 5 0'246 576 1,987,160,.0 

Collateral held as secur | 

F.R. notes issued to | | 
Gold and gold cert +6 4,800.0 78 g ( ) ) 0,975 5.05 36 307 ,901,0 
Gold redemption f f 25.0304 77 13,755 y : ] { 237 3 2.0 i } 105,346,0 
Gold fund —} ‘ 100 000.0] ; 10 f 0.0) 11, 5f 176.25 192 ,447,.0 
Eligible paper 70,494,0} s 0 | 28,702 607.0, 20,1 . it 838 ,938,0 


| 
‘| ta 35 200 0 























Total collaters -. we5o 54.610.01 73.9% 6 Oo 2,244,.632,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 727 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dee. 29 1917, page 2525. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,”’ on page 1521 


1. Data for all reporting member banks in each Federal Reserve District at close of business Sept. 16 1925. Three ciphers (000) omitted 





} 
Federal Reserve DAstrict. Boston. |New York| Phtla Cleveiand .|\ hichmond| Attanta. | Chtcago. | St. Louts Mtnneap Kan. Ctty| Dallas. |San Fran 


Number of re porting bauks aul 42 102 55 76 4 : 100 33 25 71 4! 7 727 
Loans and discounts, groes: £ gt ¥ s : $ 3 

Secured by U.S. Gov't obligations 10,245 66.083 12,534 2 },497 542 2 426 

Secured by stocka and bonds 324,749 4 35 416] 348.951 5ME 38 ; j 18,935 batt 

= > ~ 21 


7,392 
3,533 
5,995 


- 


$ 
3 
{) 
All other loane and discounts $42,670)2 551.275) 385,403 7 


Total loans and discounts... . ¢ 66 , 7741 7 918}1,283,¢ 5 515 5} 2 7 7| 503, 250,207 5.2 301, .137 922113 ,597,920 
tovestments 
U.8. pre-var bonds 39,809 690 ‘ 2 89 ) 707 i. 23 925 218,302 
U. ®&. Liberty bonde__. 9,2: 526 97 38: i 06 : 5.7 397 / 694 
U.8. Treasury 29,643] 200,334 5,875 3° 5.7 f 83 33: .362 
U.8. Trensury notes. .........- f 24 : 37 } 22: 13 171 
U. 8. Tressury certificates... 48: 7.112 f 3 23,17+ , 16 : : k ! 2! .299 
Other bonds, atocks and securities! ‘ ; 391] 253,25 347 f 42 : K ,682 


Total investments. ....... 464,035] 5,46: 510 


Total loans and investments. .302 97517 030,192 9,2 5,697 601 957 430 
Reserve balances with F. R. Bank. 96,12 $9.7 2.06 2,076 : 104,113 328 072 
Cash ip vault ; 20,: 76,35 ; 30.734 5 73 } ‘ 2,2 8 52 277.054 
Net demand deposits _- a8 95.2 5588.5 763 ‘11,009,301 560,27 392.204] 2 97 ¢ 519) 779,650112,964,967 
Time deposits <a 36 711.183.465| 181.03 751.69 2 : 829 
Government deposits ; ‘ 3,46 5.25 17,897 29,824 4 { i : 2,13 5: 869 3,456 
Bills pay'le & redisc. with F R Bk 

Secured by U.S. Gov't obligations 3.57! 56 7.2 3, 307 7 5.33 §. 547 3 785 207 57,648 

All other “ 26.73 18.5 624 10.2 é } 2 ,582 3 683 
Bankers’ balances of reporting mem 

ber banksin F. R. Bank cities 

Due to banks . a : 1,111,759] 185,357 181 34.109 ) 541 372 47% 8 3 351 104 

Due from banks 3,‘ 103,199 61,594 7,897 17,477! 2,496! 180,049 28,927 22,3 49 





























2.307.176 
636 659 




















2. Data of reporting member banks in New York City. Chicago. and for whole country, 





Ali Re porting Member Banks por ] . © Reporting Member Banks in Chicago. 


Sept. 16 1925 Sept. 9 1925 71924 f 


on | Sept.9 192 Sept. 17 1924 





Wumber of reporting banks___. 727 

Loans and discounts eros 
Secures by U 8. Govt obiizations 177 
Becured by stocks and bonds l 


! 2 , ) : 2.033 ) 639.000 
All other !oane and dilacounts Q ‘ 207. ? ; yal ‘ ) 7) OOO 


46) 48 
$s s 
00 788 ww : 3.000 
] O00 f 000 
j 000 : 000 
Total loans and discounts 3.5! 20.000 
Investments 
U. 8. pre war bonds. ... 
U_ B. Liberty bonds. _. ‘ 
U. 8. Treasury bonds $f ; ‘ $277 000 ; ) ' 17 557.00 7 1M 2 413.000 
U. 8. Treasury notes od ; r 186.412.0018 ’ ” l _ ; 27 4 5 at) “ OOo) 056 .0OO 
U.# Tressury certificates. } ) { ’ 1 00 O68 000 7 373 1M 115.3 0) 1 “ 2 249 O00 744 000 
Otherbonds stocks and securities 3 42 ) 13.042 ) 63 f M) 34 ( | : 77 OO} 19 +000 37.000 
Total investments . ; 3 wl s 5 | 5.294.485 174 { 1 ( ) 9 ry ‘ +00 } ] 17.00 | ).000 
| 


»nOn 2 2 l 5 


) OOO 274.7 000 





O00 


17.000 10,000 
,O0O0 72.590 000 





WM) . 5 , On ( (wit 





a 
— 
4 











Tota) loans anc investments OOO)1 1 228 000 
Reserve balances with F. R. banks m ( vn 174.353.900 
Cash (n vault 27% ’ 000) , ‘ 17) ( a4 worl mm vy ‘ OM » ann BOOT 000 
Net demand deposits 2.96 2 .000)12,7 5 2 | oT 76 00011 y 000l1 2 47.000 
Time deposits > 15 4 NS] (>) S6.975.000|) 74 ; ’ i7¢ ALL n » OM 2 2,000 
Government deposits 7 : 000} 232.915. 120.000} 120.000 37.909. } } : 000 9,834,000 
Bille pavabie and rediseounts with | | 


(HM 


Feders! Reserve Banke 
Becured by U.S. Govt. obligations 57.648 000 20 000) 000} 740.000) } Hm ‘ NO} 335,000 
All other =e soe 9,683,000 5 ; we 4 aa) | $1 000! 52.706 .000 OT V2. 7 —~ 





j 


Total borrowings from F.R bks 303 ,331.000 $41. 845.000 58.181.000 195.448 900 9 n 2 ' 7 ano} $35,009 
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sun ers’ Ujsazette 


Wall Street, Friday Night, Sept. 20 19 
Railroad and Misceiianeous Scocks.—/'ne review of the 











Stock Market ws gwen this week on page 1534. 

The ioliowing are saies made at the Stor k Exchan ge this 
week oi shares not represented in our detailed Lst on the 
pages which totiow: 

STOCKS | sale Runge Kange ce Jan. 1 
Week Ended Sept. 25 jo — —-- — —_——_—_—_——_— 
ii H i Hiyrest 
= | ies 
Railroads. i hare S$ per wre S per share j ire. S per share 
Albany &s5usquehana 100) 201 Sept 21 201 Sepigzi 20 June 203 June 
Brus eri & Ky dee_lu, 4,200 i Sept 20, 9% Sept Zi Feb 1% Sept 
Beech Creek RK | | 38% Sept 24 38% Sept Zo Sig Sept 38% Sep 
Chic sill & st & ctls. 100 10U; 7% cepi 22 7% Sept Ze 7 Sept 15 dept 
referred ctfs (uy) 14 Bept2zz 15) Bept ze 14 bept 15 Sept 
Ches «& + hio culs “ | vuu iU9o Sep. 21 1UY 4 SEP < 45 Aug 10U% ept 
Clev Chic «& St Louis pt-} luv BeptZzillsS sept ziils bept ils ept 
Duluth = > & Au pi. ivul yUU 0 Sept 22 6 Heyl <2 3% Apr 4% Jan 
Erie ceriilicates | su) 31% be l 2 Si pt < 25% July 334% Aug 
Nash Chait & ot L LU UN l ept 22 ) Sep l ito A ‘oa cept 
Nat Kys siex ist pl_ivu Zuu 5M pt 22 034 Dept Z 4% Aj th Nauy 
New Url ‘ex & Diex. luv} luv i2Zls¢ depi Zi i2zl pepsi lloig Ped l2g5¢ May 
N Y KRys ctfs b61279 }=Sept 21283 ept 2o' 202 Aug 204 Mia 
Preferred ctls ZU 5 Sept Zu) 8% Sept z s Sept lz June 
NY Chiceéoat L pf ctls 100} l0u) YL Sept22 91 Sept ze 584 Jan 92% Jul) 
New York otace Ry ; luu 30 Sept 2 { Sept 2 28 Sept 304, Sept 
Preferred lui lui iad ept2 is Sept 2 ; Jan las Sept 
Readiug Ri 2,8uu 18 Sept Zo 19/4 Sept 1 Aug 24% Jan 
Turn Cuy RI pfd__10u) luu| 9954 Sept 22 YO», Sept Zz ¥4 Jan 100 July 
Indus. & Mi,cell. 
Awerican La brauce 

referred 10uI 2 i Sept 24 96 Sept 2 5% Feb 10( June 
American Republics iuul 55434 Dept 21) U1 Sept 2 +5 Jan 46 June 
Alwerivan duuli lUU 1,2uu 145 pepl ly l47 4 bepe Zo idS44 Aprl5uy Fevd 
Almericai Suull pref. ivy iv 1U bepl ly iv epi i > har 1U2 Jun 
Alwer ‘lypelds pid_-_ivu huis Sept 22107 44 bepi Zz) 105 Muay 110 Jan 
Arnold Cuuscable ¢tls 1,9Uu) IZ dept Zi é dept Z iv bept 144% Sept 
Art Metal Coustruy._ lu Zuu] 17% dept Za) 174% Sept z 15 June 17}, Sept 
Allas ruwd l,vu 0) Se} é ne Deyii 10 June o2 2 dev 
Barnet Leather pref i wu BSeptzaluvy Septe 13% Jun lov sept 
Boota t > ll ptiod ot e Sept sz. 46 Sep 25 June 46 Sept 
British Lmpiie siwel ad lu 1% Sept Zi 1% Sept<z l Muy §¢ Jul 

2d previ lui +0 Si, Sept l > epi Jul lis keb 
Burus ros pref > lu 4 Sept z 4 Sept « l July Y7% Apr 
Cluett, Peavody pref ivd lu Mos, Septz Jo Sept. bly J 109 sel 
Cova Cola pret 1uU luv LUU Sept z 0) Sept z ) Juul 1 Mua 
Culo fF ucl & iron pref luv lUv LUO Sept 2 yn Sept. Septilly Aug 
Commercial Ciedit 3,¥vuU0 S34 Septza 40 bepl.c 55% ept 40 Sept 

lrelerred 7% v0U 25 Sept 24. 25% Sept zo; 25 ept 25% Sept 

Preferred ‘'is”’ 1U0U 26% Sept ua) 264o Sept zd) 2644 Sept z6% Sept 
Com invest Trust “*~ l.wuw 68 Sept z 6 sept zs, 50 Jun 76 Sept 

Preferred luul Zuu 104 Sept zo.i04 Bept 23/102 Muarlvu6', Jun 
Crex Carpet luv 400 SU Bept Zi) 52% Dept zs) 36 Mar 52% Sept 
Cushimian's Sona. - 500 7Y Sept z4) ou Septi 2 Mur 57 June 
Deere & Co pref lu $00 1054 Sept 21 LUG )¢ Sept Ze 2% Junlv7 July 
Detroit Edison rights 37,1U0_ 5% Depts 544 Beptzu|; 256 Sept i4% Sept 
El& Horn Cual Ourp pt. a zw 13 Septl 25 Sept za! 13 Sept 25 Sept 
Emerson-braut pref_lug 750 18 Septzi, 20 Septl s May 26% Aug 
Fair (The; Co 60U 32% Septz 53% Sept z s2% Sept 33% Sept 
Fair, Morse pref luvllO SeptzilO) Sept zo lUbs4, Junellv Sept 
Fed Lt & Trac pref..10U) 500 5244 Sept Zi! 543% Sep. 1 244 Sept 87 Mar 
Fisk Rubber zd pref $95 Septz.| v5 Sept 2c 5 Sept 95 seit 
First Nat vict let pf_10U S00 1U2'4 Sept z.)lu2\ Sept 22 100 Juneluz% Aug 
Fox Film “A” 6,400 60% Septzi 71% Septl 94 Bept 72 bept 
Genera! Cigar deb pid1l0u SU0U LOT 4g Sept LOS}, Sept 24/104 July 109% Feb 
Gen Motors pref. _..... 100 98% Sept 24 984 Sept 24) 884 Apr 98% June 
Guantanamo Sugar “ Suu oh beptl<« 4 pepl ge dv_ Sept 6}, June 
Gould Coupler *'A’’. Lluw 22% Sept za) 23 Sept 24! 22 Sept 23 Sept 
Hanna Ist pref C 1 A_10% 200 58 3 Sept Zu, o¥34 Sept zu) 4245 July 69 Feb 
Helme (G W) wu 71 Sept zu!) 74 Sept 25) 66 Muay 43 Apr 
Indian Kefining pref 10: luv 31 Septzi sl Sept 21/| 77 Mar %5 Jan 
Ingersoll Kand iv 1U4 275 Sept 21 27834 Sept 21/218 May 2&5 Aug 

Preferred 13105 Septz A) Sept 256 105 sept 105 Sept 
Internat C ement pref 104 1,400 104% Sept 2.1054 Sept Zo |1lU4 Sept 107 Aug 
Int Tel & Tel rights 18,051 4% Sept24 6% Sept lt 2 Mar 7% Sept 
Joues & L Steel, pref. 104 20 113% Sept 22115% Sept 25 111 Feb 116 Aug 
K C Pow & Lt, lat pref 2U0 108 +) Bept Zu 109 Sept 21. ¥9g Jan 109% Sept 
Kansas & Gulf Ce___.1 20U § Sept Zo Sept 2: lg May 1% June 
Kinney Co, pref 1U4 100 100 4% Sept 14 10044 Bept ! 95 Aprl00 Sept 
Mackay Cus, pref 104 2.500 69 Sept 2), 77% Sept 25) 66 Mar 78% Feb 
Mack Truck, lst paid. .*| 6.700209 Sept 25209 Sept 26/199 Aug 252 Aug 
Macy Cu, pref 101 10U 116% Sept lywil6% Sept 19/1143 Jan 11s Aug 

y v b i 4 
Mauati Sugar LU 200 45 Sept za 46 Sept Zu! 44 Sept o5 July 
Muay Dept stores, pf. 101 100123 Sept 22123 Sept 22,1164 Marl24 June 
Metrupul Edison, pref 1UU 116% Sept lyil6\% Sept ly’ 975, Aprllok Bept 
oat Cunt een, pt. 10 . 91 Sept 22) Yl — 22) 554 pr a. — 

urray Budy..-..-- $3,900 304 Sept 24) 33 Bept 25 30 ug 424% Mar 
NN&HRy,G& B_1h 200 4 4 Sept 22, 90 Sept 25) 52 Feb 110 July 
N Y Shipbuilding... .. 5,000 57 Sept ly 60}¢ Sept 24 17 Feb 60% Bept 
N Y Steam, lst pref 100100 Sept 21100 Sept zi 97 Jan 102 June 
Niag L & O Pow, pref 104 100108 Sept 2.105 Sept 20 107 Feb 105 Sept 
Norwalk Tire & Rub. .1§12,300 15% Sept 2! 16}, Sept 24) 15 Sept 18% Aug 
Onyx Hosiery, pref. .100 800 83 Sepiz4 87 Sept z5 78), Mar 57 Sept 
Orpheum Circuit, pf. 104 200 104% Sept 24 104 Sept 24° YS Jan 104% Sept 
Otis ~y vator, pref... 10% 5uU 108 =Bept 21108 Sept zi 101 Feb 112 July 
Pacific Cuast 2d pref 100 41 Sept 2s, 41 Sept 2s 41 Sept 41 Sept 
Pathe i «change A 6.200 SOM Sept 24 55 Sept 24) 50% Bept 55 Sept 
Panhandle P & R. pf. 101 100 38 Septly| 38 Septils 3s Sept 604 Feb 
Philadelphia Co, pref -_ 5 200 49 Sept24 49 Septz4 45% Jan 49 July 
Phoenix Hosiery. ... 500 32 Be “pt 24 32% Sept zi) 15 Apr 42% July 
Preferred. ; 104 200 95% Sept zi.) 95% Septze 54 Apr) ¥5 sept 
Pitts Term Coal pref. 10 200 84% Sept Ze) 85 Sept 2 70 July) &S Jan 
Porto Rican-Am Tob lt 5UU 61% Sept 22) 62 Sept2 10'4 Mar 62 Sept 
Prod & Ref Corp pre:_5 300 a0 Sept 2); Jl Sept 21! 27 Sept! 47 Feb 
P 8 Elec & Gas pref. .104 1,700 97 Sept 2.| 97 Sept l 124% May 97% Sept 
Pub Serv Elec pr pref 10 100104 Sept lt 104 Septly! 96 septlos»% Sept 
Railroad Securities 40 70% Sept2 71 Sept 2 70 ept 7 Sept 
Ry Steel Spring pref_ 10 300 117 Sept 2 ; Sept 25 1144 Marl2l Aug 
Reid Ice Cream pref 400 95 Septz2 15% Sept24' v4 Se} 19% Bept 
Reis (Robt) & Co Ist pf 100 &S Sept 2 ss Sept 24) 63 Ma 4% July 
Stand Gas & Elec pr. 5 600 53% Sept 24 } Sept z at Ma 5% Aug 
Right $1,375 1% Septzi! 1% Sept! { Sept! 2. Sept 
Tex Pac Land Trust. 10 200 42 Sept 2 ) sept 2 ) pr425 Sep 
Tidewater Oil pref 1 100 100 Sept 2 ”) 3 2 ) ‘ 100 Aug 
Unit Paperb’d Co_10§ 7.800 25% Sept 2}! 27 pt 22) 18 27 Sept 
U 8 Expr 10u 100 4% Sept z 4 Sept 2 s% July 4 Mar 
U 8 Toba ) 400 55 Sept 2 t ] M 6 June 
Preferred LOK 100 112 Sept 2 2 ept 22 10 April2 Sept 
Va Carolina Chem ctfs S00 1 Sept 2 15 ept 24 6 Mar < ept 
Preferred ctfs 100 10 Sept 2 10 tZ 1 Mar 15 Apr 
Virginia Coal & Coke 10@ 300 37 Septis%, 37 Sept! 0 June 43 Jan 
Preferred 10 100 70 sept 2i, 70 Sep. 21 70 Sept 79 Ja 
Vulcan Detinning 1 100 sf Sept21, 6; Septzl f Aug) § Muar 
We gh’ 6 & M istp 100 86 Sept 25 86 Sept 2 79 Mar Sé Sept 
Weet } Power nf_ 10 Wwo1O7 Sern 7 - t 4 fan 111 ul 
* NO par value. 
® Foreign Exchange.—Sterling exchange continued to 


downward, although the declines were again confined 
Trading was very dull. The Continental 
exchanges were also inactive, but irregular movements were 
still in evidence in the Scandinavian division. French, 
Italian and Belgian currencies showed only minor changes. 


move 
to fractions. 











‘To-day's (Friday's) actual rates fur sterling exchange were 4 81% @4 82 
for sist) days, 4844 @484% for checks and 4 54!;@4 84% for cables. 
Commercial on banxs, sight, 4 84@4 84; sixty days, 4 80 4% @ 4 80%; 
ninety days, 4 79°4<@479%4, and documents for payment (sixty days), 
4 80% @4 56%; cotton for payment, 4 8$4G@4 84, and grain for payment, 


4S84@4 844 
‘To-day's 


Friday's) actual rates for l’aris bankers’ francs were 4 67@ 


467% for long and 47] (4 72% for short German bankers’ marks 
are not yet quoted for long and short bills Amsterdam bankers’ guilders 
were 39.74 39.75 for long and 40 10@40.11 for short. 

Exchange at Paris on London, 102.29 fr.;: week's range, 102.13 fr. high 
and 102.42 fr. low 

‘The range for foreign exchange for the week follows: 


~ 


Sterling Aciual— Sirty Days. Checks. Cables. 
High for the week__._.__-- .. 482 484516 4 84 11-16 
Low for the Week... ...<<<s««« 4381 484 1-16 4847-16 

aris Bankers’ Francs— 

Tee cee OOP WOO gn coccinea 468% 473% 471% 
Low for the weex__- -. 465% 47'\% 472% 

Germany Ba ( Varks 
High for the week “ . - 23 S81 23 81 
ner Fa Oe We ee ee 23 80% 23 80% 

Amsterdam inkers’ Guilders 
High for the week..««~+«««« 39.75 40.19 40 21 
Low for the week 39 71 10 15 410 17 

Domestic Exchange. —Chicago par: St. Louis, 15@25c. per $1,000 dis 


count; Boston, par; San Pranciace, pur; Montreal, Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—b low 
we furnish a daily record of the transactions in Liberty Loan 


par 





























bonds and Treasury certificates on the New York Stock 
kixchangs The transactions in registered bonds are given 
na lootnote it the end of the tatratatiar 
Da ly Re adel U . Bond Price Sept. 19 Sept. 21 Sept. 22 Sept. 23 Sept 24 Sept. 25 
ives Liberty Loan jijigh) LUO sa) LOW Luu LUV! ‘an «LOU! sa) 10049 
344% bouds of 1932-47 4 Low LOU! €a9 Low? LUU*.2 LUU* as luv%a | 100.00 
(First 398) Close! 100" 2) LUO tsa) LOU! ar’ LUO } 1ou* 22 | 100.00 
Tota sates th $1,000 units 4 54 lo4 bo 58) 73 
Converted 4% bonds of | High! | | | | 1007%s9 
1942-47 (First 4s) Low.) . } } | | 10.02% 
Close} | if | , | | 1002%9 
Total saies tn $1,000 untis | | | | 1 
Converted 444% bonds | High] 102%: | 102.00) 101s 102.00 102 00} 101 33 
of 1932-47 (First 48)( Low LU12%s2) LU12%s2 LOL se LOL. «LOL? 1017*a9 
Close} 1012%s3) 101242) 101s: LOD: 1017.41 1017829 
Tol sates tn $1,000 untis._—} 20 24 35 24 13) 21 
Secoud Converted 44% | High | | - | | 
bouds of 1U42-47 (Firat( Low _| | | 
Second 4448 (Close) | 
Total sales th $1,000 untis | | 
Conve rted i% bonds | High) | 100! a9 | 1O0'*a: — 
4% vouds of 1¥27-42 { Low.} LOL'®s9 | LOO a9) see 
(Second 4s) Close} LUO '°s2 1U0'*29 sees 
Total sales in $1,000 untts 5 6 id 
Second Liberty Loao High) 101.00 101.00 100 ‘a2 101.00 100°'s2) 101.00 
of 1927-42 (Second (Low.! 100%'s2) 100 se LOOMse LUO Mae LUO *%s2!) 100%, 
448) .. {Close} 100%%s2) 100°%s3) 100%.) 100s §=1008%s3] 1007% 
Total saies th $1,000 untes } 113 121) 73 21) 188) 64 
Third Liberty Loan High! 1LOL!*sg) LOL! Sag) LOL*sg) LOL Sag) LOLsg LOL Sas 
4% % bonds of 1928_..-4 Low .| LOL sg) LOL 52) LOL! sa, LOL a2) LOL! ag} LOL! 4:9 
(Third 4%38)..- = Close) 101! *s2) LOLs) LOL! 45a} LOL*s2} LOL*se) LOL! as 
Tita sales tn $1 000 untis | 89) 262) i306 152 284) 398 
Fourth Liberty Loan High} 102'%9) 102''32) 102'4sa} 102'%39] 102'%a9} 10213 
44% bonds of 1933-38. .4( Low | 102%s2 | 102% 2 | 102%: | 102%} 102%: | 102% on 
(Fourth 448) aan ‘lowe 1U2%s2 102%s2 | LO2*%s 102'°s2) 102%s2 | 102 
Total sales in $1,000 untis 87) 600 284) 199| 237 207 
Treasury High! 106%%s2) 106%: 106" %42| 106 '%32) 106722 hes 
4%8, 1947-52 {Low.| LOG'*sa) 1067%s2) 106! 2| 106 !*s3] 1065'%a2 ist 
(Close) 106'%s2) 1067%%a2) 106! *s2) LOG!*s2} 1O6'*%29 2eee 
Total sales tn $1,000 untis . - -| 28) of 9 10 8 ane 
High} 103%s2 | 1034s2| 103.00) 103422 | 1034s: | 103419 
4s, 1944-1954 Low | 10227 99) 10-27% 59) LO2°%s2] 1O2%%s9) 1022722) 103229 
Close| 103%: | 103 a | 103.00] 10349] 1022s: 103%s 
Total sates tn 81.0100 untts 145 iks 350 il 65 
Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
6 Ist 4%s 1012%s3 to 101%*%2 26 4th 4\s 102%s2 to 102*%as 
25 244 ‘s ; 10U0"*%s to 100%, 2 Treasury 4s 106°: to 106% 
52 3d 4% 101% to LO1L!*s9 


Tethickiana for U. S. Treas. Ctfs. of Indebtedness, &c. 





im atte 
M aturty Rate Bi Asked. || M atur wy Rate Bid. | Askeé 
Mar. 15 1926...) 4% %)| 1U00%Q, LUO! ig ‘June 15 1926 . 3u% 99'%:16 100 
Dec. 15 1925...' 4% Jo | 100% 100%i¢ |ivee tv iv27. 4%) lul%se Litig 
Sept 15 1926. 4% %) 100%. | 100 ‘ne |Mar 15 1927. 4%%\ wWl% 101% 
June 15 19 26 3% 90*s9 99 4 Dee 16 1925 3% OW *ie 100 





New York City Banks abd Trust Companies. 














Ali prices doliara per share 
Banks—N y bta Aah Baoks Btd isA 4 Trust Cos ave; Am 
America®... \z7285 | ... |Hamiltun....| 175 | 186 | New York 
awer Exch 425 435 ‘tiuuover.. 1°85 t115 | american .. — —— 
Awer Union® | :90 Harriman. . 100 | 505 [| 4ank of N Y 
Broadway Cer! Zl | 240 |Manbattan® 7210 | 215 | & Trust a 605 | ... 
Bronx Boro*® | 650 Mech & Met | 433 | 437 sankers Trus'| 518 523 
Bronx Nat... | 225 Mutual®. _. 425 | sronx Co Tr | 205 | 230 
Bryant Park’) 215 | 225 |Nat Americar &. | ventral Unio:| 88) | 890 
Buteb & Vrov! 188 National City 500 510 empire . . | 465 | 365 
| Capitol Nat 220 24) New Neth® «55 | ‘75 } aquitable Tr | 308 | 312 
|} Cent Mercap | 280 00 Park ....... | COU | 510 aria L& Tr | 7» | 680 
Chase .- . 507 | 515 | Peno Exch. 115 | (256 | Pidelity Inte | 300 | -.. 
Chath Pheuls Port Morris 200 I rutton otuné 1 ae 350 
Nat Bk &T!| 353 | 358 |Public...... | 550 | 560 || suaranty Tr | 370 | 375 
Chelsea Exch’ 224 233 | 4eaboard 602 | 610 | eving Bank 
Cheuiical 62 | 068 |deventh Ave | 145 | 163 | Columbia T'| 319 | 323 
Coal & Lron 315 . Standard 400 i awyere Tr ps 
Colonial® -- 5) ttate*... 50 | fanufaeturer | 500 | 610 
Commerce . 386 390 rrade® 140 | 150 Lutual (Weat | | 
Com’ nwealtb* 425 335 United 225 | chester) 200 - 
Continental 30 United States*) ’75 | 282 . Y Trust 488 492 
Corn Exch 20 525 Wash'n Hte® | 30 t ‘itie Gu & Tr, 6 O | 625 
Cosmop' tan* 9) rookiyn J} 8 Mtge & Ti\| 462 70 
East River 7350 | 365 Coney Island* 210 | -- Inited State |I815 [1835 
Fifth Avenue* 24") 2 00 | Firet +5 , Vestehes Tr | 400 aes 
First : R50 Viechanics’® 235 | 235 Brookiyn 
Franklin ... 150 160 Montauk® . 250 srocki»n Tr | 815 . 
Gartieid ‘60 $70 | Nassau ...... 300 425 4 <ings County)iz150 2350 
Gace 270 People’s - .. 300 Midwood ay) 
Green wieh® 420 450 Queensboro® 175 -anple'® 900 925 
*isauks marked (*) are State banks (z) Ex-dividend 
New York City Realty and Surety Companies. 
Ali prices dollars per share 
bia , Aak Bia | Ak | Bid | Ae 
Alliance R’ity 165 | -.. |Mtge Bond...) 135 | 140 Realty Assoc 
Amer Surety. 153 156 |Nat Surety..| 210 | 214 (Bklyn)com 465 | 480 
Bond & MG. 275 | 285 |N Y Titleé let pref....| 2 07 
Lawyers Mtge 230 | 237 Mortgage..| 420 | 430 2d pref... 83 86 
Lawyers Title | | U 8 Casualty.) 415 .. |Westchester | 
& Guarantee 318 323 (TS TitleGuar 365 375 | Tithe & Tr.' 418 | ... 
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OCCUPYING FIVE PAGES 
Por sales during the week of stocks usually tnaective, see preceding page. 
PER SHARE PER SHARE 
MIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS | Range for Year 1925. Range for Previows 
- ---—-—-- -  — —  —_——_ - > ——| for NEW YORK STOCK On basts of 100-share lots. Year 1924. 
Aaterday, | Monday Tuesday. wu a Thursday. | Friday. the EXCHANGE 
Sept. 19 Sept. 21. ept. 22 Sept. 23 Sept. 24 Sept. 25 Weel Lowest Highest || Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Share 3 per share $ per share |$ per share|'$ per share 
Ratlroads. Par | 
37 37 | *37's 40 *37's 40 3612 371g 36 36 *3612 40 00, ADD Arbor....-.....-... 100; 22 Febi17) 44 Augi19; 12 Apr! 22% Dec 
*5512 58 | *55!2 58 *5512 5712 *55!2 58 *56 58 57 571s [ee Ciicnncteanene -100, 40 Mar24 60!2May 8|/| 25 Mar) 46% Dee 
1231g 12312] 12212 12353 12214 12312 122% 124 12212 12312 123 «123% 15,000\Atch Topeka & Santa Fe..100 116% Jan 16 127% Mar 2 97's Jan) 120% Dee 
95% 95% 954 G5 QG5'g 95% °95 95% *95 95% 95's 954 1,100 DO Gi weccswncaenee 00| 92!g Febil7 97%June25/ 861g Jan) 9653 Dee 
Gis 65%) 614 G6le 6 614 6 6° 5% «= 6 Glo Gls 5.100 Atlante Birm & Atlantic...100 3 Jani4 7igMar 6)| 153 Feb 5 Dee 
19614 19614) 1957, 19812 196 198 | 197!g 201%, 196), 19814 19612 199 9,200 Atlantic Coast Line RR_..100) 14744 Jan 16 201 Septi18| 112 Jan) 162% Dee 
825, 831s) 82%q 83% 82 R27 82% 83% 82!o 835g 825 83% 84,/800|\ Baltimore & Ohio........ 100' 71 Mar30 84'4Mar 6 52's Apr 84% Dee 
160 «66 *65 66 *6512 66 *G5!2 65%, 653, 66 66% 66% 600i De Ph cacucscscsecés 100| 62%, Apr2l| 66le Jan 6) 66%, Apr, 66lg Dee 
43 43%| *42 43% *42 4312 43 45's 45 457 45 45%, 10,800 Bangor & Aroostook....-- 50 35'\4Mar23 45’sSept24'| 39% Dee 44144 Dee 
*94 906 | 95% 96 95 95 *947, G5le G5 95 "94% G5le 100 Ss a 100 89 June 22 9 Sept 15| 86 Jan 95 Nov 
572 572 55% ~=57% 55% «57? 55'2 56 54%, 557% 55 55% 20.900 Bklypn Manh Trvte...No par 353 Jan 5 59 Septis | 13'g Jan 41% Dee 
*81 lle’ 81 81 81 81 80% 81 *80 81 *80 $1 500° Do prefvte...... No par' 72% Jan 2 82 July 28 48% | 75% Dee 
*B21 85 | *82ig 85 | *80 86lz *7612 8612 *76 86l2 *76 86% | Buffalo Rochester & Pitts. 100 48 Apr 2! 92%May 2) 40 May| 68% Dec 
148%, 149% 149 1507, 148!2 149% 14512 15014 1491g 150% 150% 151% 23,200 Canadian Pacific---.--.-- 136\2 Mar30 1524 Jan 8| 142% Mar 1561, Nov 
204%, 204%, 294% 298 *290 300 *290 300 290 290 *290 298 900 Central RR of New Jersey - 100 265 Mar30 321 Jan 3| 199 Mar 295 Dee 
105! 5 105%. 105'% 106% 105 106% 106% 108% 107% 110'4 109% 1% 106,400 Chesapeake & Ohio. --.-...- 100 89'4Mar30 111%Sept 25 | 67% Feb 98% Dee 
112g 1128, 11212 11219 113 113% 114 114 115 115 11514 115!2 «82,300 DO PE. -ccccccsscces 100, 10514 April4) 115'2Sept 25 99! Jan) 109%, July 
ona 6 | *55s , 53, 6 *57% 6 534 5%, 5le 5le 400 Chicago & Alton........-. 100 35% Apr 24 10% Feb 9)| 34 Aor 101g Dec 
121g 1212) I2!g 12% 12 12 11% 1% Lite Lily 114% 12% 861,500 Do 9fel....-..ccccs-- 100 5’, Apr23| 191g Feb 21)! Sig May) 19% Dee 
151 160 151 160 *151 160 151 160 | 152 152 |*1501l2 160 200, CCC & St Louis. ......-. 100, 140 May 20, 164'2 Feb11|| 100 Apr| 1604 Nov 
#35 37 | *36 3712 *36 37l2 *35 37 *35 37\2 *36 3712 Chic & East.Il] RR......- 100) 29% Mar 30 3814 Aug25'| 21 May, 38 Dee 
*4512 48 | 46% 48  *46 48 | *45l2 47 | *46% 47 | *45!2 47 400| Do pref........--...- 00; 40 Mar30, 57% Jan 2)! ae May, 62% Dee 
115, 115g) 11% 2% Jie 115g *11% 12 1212 12% lle 1134! 1,406) Chicago Great Western...100|; 9 Jan 2| 15 Feb 7|| Apr! 11% Nov 
2512 26 | 25% 26 25'4 26 25'3 26 24% 2534) 247% 25!2) 5,400 Do pret -100| 19% Mar30| 32% Feb 6 101s June| 31% Nov 
8% 8% R34 87% 8% = Ble Kly H34 Sig Qi Sie 95,| 34,800 Chicago Milw & St Paul. ._100 314 Apr 20 16% Jan 7) 10% Oct) 18% Nov 
161, 1612} 1512 16% 15% 157%! 15% 16% 1512 1614) 15% 16 | 45,100 BO. Wl nccsaseseasas 100 7 Apr20) 2812300 7| 418% Oct) 32! Nov 
683%, 68%) 68 682 67% 68i2 68 6912 65 68% GSlg 687% 1,300 Chicago & North Western. oo 47 Apri4 75% Jan12/! 49% Jan! 75% Dee 
411 1231 | 112 111 9212 116 (9111 116 9112 116 |*112 114 200 FF ae 101% Apri4, 117 Mar 5 | 100 Jan; 114% Dee 
4914 49%! 49 5Oln 4819 4914) 4853 497% 45 9 | 48 491, 32,600 Chicago Rock Isl & Pacific. 100 40's Mar30 54% Mar 3/| 21!g Feb) 60 Nov 
*981, 99 | G88, GR% OR% 99 981g DRle 99 99 *GRl, 99 100 Do 7% preferred.....- 100 92 Jan 2 994 Feb21 76% Feb 97% Dee 
7 87 861o 86le' 861g 8612 8614 S614, 86 S86lg 857% 857%) 1,000) Do 6% preferred.._....100| 82 Mar30| 89'gMar 3/ 655 Jan) 871g Nov 
*45 47 *45 47 *45 47 *45 47 "44 46 *43 47 Chic 8t Paul Minn & Om_.100' 33's Apr 22 591g Jani3| 29 Jan 571g Dee 
*05 99 *U5 99 *o5 100 | *95 100 *95 100 *95 100 ye eee 100! 73% Apr21| 108 Jani13 68% Apr! 94 Dee 
67 67%| 67 67% 66% 67 *6h6l2 67 6614 6614, 66%, 661 1,200| Colorado & Southern... _- 100) 448 Jan 6, 70'2Sept 1 | 20 Jan| 49 Novy 
635% 635' *6312 6412 64 64 | *64 6412 *63le 64% *63le 64 200 2 f;. ae 100| 60 Mar26) 64'2June 16 50 Jan| 66% Dee 
. *60 65 *60 65 | *60 65 *60 65 ! *60 61 Do 24 pref__-.-. .--100! 54 Jan21) 621, Aug27)| 45 Jan! 39 Nov 
*148 149 147!" 1483, 146%, 147!2 146%, 148 145%, 147lo 145%, 146 },300 Delaware & Hudson .100 133!'g Mar30 155 Apr 6| 104lg Mar! 13953 Dee 
*13912 14112 140 140 140 140!0 141 142 13912 140 139 140 2,400 Delaware Lack & Western. 50, 125 Mar30 147%June 8 | 110% Feb) 149% Dee 
46 46 4hlg 45, 44 447, 45!e 467% 444, 44%, 44 44% 2.100 Denver Rio Gr & West pref100, 35 July 3 60 Jani12 42 Dec) 431, Dee 
31% 32% 32 3210 32 32'4 31% 32% 3ile 32 31% 33 MRM EE eee 100' 26%May15 3412 Aug18 20% Jan 35%, Aug 
40% 41 40% 41% 4/1 414 41', 42% 40\o 4 10%, 42 4,200 oe. Gi Gi caeadewee 100' 35 June 23 46‘, Jan 2 28% Feb) 40\4 Dee 
*375, 39 *3752 34) 37% 37% 39 39 *373%, 39le 44 39 O00 SFC EEE 100 34 June 29 43%, Jan 5 25\2 Jan 46% Dee 
73% 74 7353 74% 73\2 74% 7353 74% 7314 74 73\2 74 10,900 Great Northern pref... .-- 100, 60 Apr24; 7614 Aug 18 63% Mar| 75 Dee 
313% 31% 30 31 30', 3lle 30% 31! 30 30% 30% 31 11,50 Iron Ore Properties..No par| 26% Auz15 404% Jani¥| 26 May| 308% Nov 
*3414 34% 3212 34 3212 3312 33 33%, 314 32 3114 335 4,800) Gulf Mob & Nor......-.-.- 100; 23 Mar30, 36%Sept 8 11% Apr) 291g Dee 
*103 105 *100 104 *100 104 102 103 100 «102! 101 10212 700 oe. Miiiecacasseneans 100; 89!2Mar30 109\4S8ept 5 50 Jan| 99 Dee 
244 2451, 241 24414 241 241 240% 241%, 240 242 240 241 {700 Havana Elec Ry, Lt & P_.100| 112 May 16 246 Sep.10) -- aianiices eae ehae 
35 36 354 36 35 357s! 3514 35 354 35? 3514 3514) 6,300, Hudson & Manhattan. - --. 100; 21% Mari8, 37% Aug 29| 2053 Nov; 290% Dee 
71 71 71 71 *70\4 71 *70 7! 70 70% *69le 7T7Ole 4) e.. Mis cncasossusese 100| 641g Feb18! 72 July 10 | 5714 Oct) 64% Dee 
11733 11753 116% 117 116% 116% 117 117 116 «116 115g 116 3,200) Iinoie Central........-.-- 100' 111 Mar31) 119% Ja: 7|| 10014 Mar; 117% Dee 
117 117 9114 217 @212 217 |9114 117 (9115 117 59114 117 100 se . (sere 100' 112'2 Apr23 119 Jan 7'| 104 Mar! 1174 Dee 
*31%, 33 *31le 33 *3ile 33 *3ile 33 31 Zlleo *315, 33 100 Int Rys of Cent America__100 18 Jan 8 33'sSeptll| 11% July; 181, Nov 
*64le 69 6412 647% *63le 65 *61 65 *63le 65 *61 65 200 me Giicaccon ..---100| 59g Jan 2) 66l2gJuly 14 4444 May, 63 Nov 
*271, 28 25l4 27, 25% 26 | 2533 26 25 26 2512 251s) 7,400) Interboro Rap T ran Vv t c..100| 13!2Mar23 34'2 Feb 9 12% Jan 39% July 
42 43 412%, 427, 41l2 42%! 41%4 42 t1% 4% fi, 42 19,900 Kansas City Southern... .- 100! 285%3Mar30 43!2Sep. 14 17% Mar) 41% Dee 
Gls Gl%4 *61 62 Gilg Gilg 61% 61 *61 61 *61 62 | 400 Do pref........-...--100) 57 Janil5 62 Sept 9 5l\4 Mar) 691g Dec 
80%, 80% 79 81 741, 80 79 aA) 7%, 79 794 80le| 6,700) Lehigh Vailey .- ‘ 50| 69 Mar30 &83%4June 4|| D39lg Apr) 85 Dee 
118lg 119% 11712 118 117 117%4' 118 119 118 119 118 119% 3,100. Louisville & Nashville... _- 100! 106 Jan 16 120% Aue 6 87% Jan’ 109 Dee 
115 115 |*112 15 [#112 115 , 11219 112t2 113 113 ("113 118 ;00 Manhattan Elevated guar.100! 64 May20 119!2Sept14| 42 Jan, 85 Dec 
4410 44 4415 441] 744 45 431 4415 Able 4312 44 $41, 2,400 Do modified guar.....100 32'sMar23 Gl Feb 9 B01g Jan 51% July 
10% 11 lil, 12 1} 11 10° 10% 10 10\4 *9 3, 00 Market Street Ry........100 7\4 Mar il 12 Sept 21 6% Mar| 131g Jan 
*44 46 4410 4614] *45 50 44 45 40 40) 4012 4012 1,300 O° Gieaawcccccencas 100; 20 Jan13 46'\4Sept 21 20 %ct| 42 Dee 
571s 60 60% 65 59 63% 58 ~ 61 53 543 55 57 18,000, Do prior pref......-.-. 100) 43'4 Mar20, 65'4S5ept 21 41 Nov) 7ils Jan 
2612 2%: 31 35 31 3310 30 32 *26 28 27 27 3,000 BO 36 File ncccacces 100; 16 Mari9) 35 Sept2l 14 Mar) 30 «Jab 
Zin «Ble 34, 31 8 3 33% = 3B 3 3 *3 3% 1,000 Minneap & 8t L .......- 100 21g Jan 5 4 Mar 6 1% Jan| 4 Jap 
*39) 42 *3915 41 *39 41 41 41) 4019 40l9 41'g 41's 00 Minn 8t Paul & 8 8 Marie.100) 305% Apr 4 62!4Septi16 2814 Mar| 531g Dee 
*65 70 *6512 70 | 69 69 673; 673 69 69 69 69 700 me. Ciiiccsnacue ...-100' 40 Mar30, 72 Sept 1 50 cune| 75 Dee 
4314 431 43 $33,| 427%, 43%, 43 437% 41% 4314 42 42% 37,900 Mo-Kan-Texas RR_...No par); 254 Jan 2) 45i2Sept 8 101g May) 344% Dee 
873, 877 871, 88 | &7 871s 87 87 56 87 86l2 862 7,200 see ----100, 74% Jan 2, 91% Aug 18 204% Feb 75% Dee 
373, 371 37%, 3753| 3712 383, SSlo 395, 38 39% 38 38% 26,800 Missour! Pacific... ~~~. --100; 305% Jan 5 413 Feb 6)) Jan 34% Nov 
855, 861s) 845, 857g) 84% 853%, 854 87 84%, 86 85 857, 19,800 _y eee 100, 71 Mar30) 88!l2 Aug 24 29 Jan 74 Dee 
24 2ly 2140214) 242i, *2ig 2g! %2 2'4 2'3 2s 500 Nat Rys of Mex 24 pref...100, l'gJune 24 2% Jap 12) lig July) 3 Dee 
12314 12334] 121% 1235! 122i, 123 122%, 123%, 123! 12414 7122!, 123%, 131,600! New York Central........ 100) 113\4June 10 124% Jan 13 99's Feb) 119% Dee 
#12912 1311] 131 131 | 1311g 131%2 132 132 13214 134%, 135 138% 2,900, NYC&S8tLCo.....-..-.. 100| 118 June 24 1387%Sept 25 72lg Feb| 128 Dee 
#941, O5lo] *9414 95 | 94 G45, *04 95 945, 94%, 94% Y5l2 1,200 | eae 100' 881g Jan 6 96 Aug 7) 83 May! 937% Sept 
3B7lo 37%) 37', 38ls 37 3753, 3712 38 | 36% 37% 37's 37% 22.000 Y NH @ Hartford... -. 100; 28 Mar24) 39%, Aug19 141g Jan) 33% Dee 
29%, 30 2812p 29%,' 2812 29 2812 29 28 28l0 28l¢ 2912 3,400 N Y Ontario & Western...100, 20% Apr 4 34% Aug 13 16 May| 28% Nov 
*39 40 *39 40 39 39 | 39 39%,' 39 397%, 39 44 | 7,500 Norfolk Southern........ 100; 21% Apr22, 44 Sept25 124g Apr 29 Nov 
1375, 138l2| 136% 1383 1371, 13814 13812 14012) 13014 1413g, 13912 14112 48,400! Norfolk & Western. .-.-. 100| 12312 Mar30. 14l'eSept25| 1021g Jan| 133% Dee 
*80l4 85 *S0l4 85 *80\, 83 *81 83 | 81 81 *81 83 100 Do pret is bp epnmenwd 100| 751g Jan 8 81 Sept24) 72% Feb) 801 June 
70% 71%' 70% 7illg 71 7ilg) 7ilg 72%4' 71 71% «671 715, 23,500 Northern Pacific......... 100; 58% Apr25 72%Septi14! 47% Mar 73 
49%, 4912 49 4912] 487%, 4914) 457 4915! 48% 49 485 49 | 32,900, Pennsylvania ...........- | 42tg Apr 9| sores tal 42% Jan) 50 
*1712 19 | *17!2 19 *17l, 19 *17le 19 18le 1834) 18% 1934) 1,800, Peoria & Eastern......... 100} 13% Apr30) 20% Jan i2 0% Mar) 221, Nov 
72\4 72\2 *71 72 7lig 7i'gi 71 71% 7i'1g 71%) Tile 73 | 2,300, Pere Marquette.-.-.......-. 100} 614%June 24; 74 Aug 20)) 40', Mar’ 73 Dee 
*R4lo 85 R4lo 84le| 84 84 *83le 85 *835, 84 8344, 8334) 600 Pe «OE BB. ccccesns pe 78 July 29| 84lgSepti7)) 7llg Apr) 85g Aug 
*713, - | #7134 *72% *7 1%, 71% 737 74%4) 200 |; =a 68l¢ Apri6| 75% Jan 10} 60 Jan| 77 Aug 
821g 821g B2le S2le} SOlg Sl7%g| 82lq 827%} 82 8275) 8153 82 | 4,700 Pittsburgh & West Wa - 100 63 Maril9) 83%Septi4 38 Jan) 75% Dee 
867g 8712) 86%, 881s) 86ig 87 86 873%; S5le S7l4) 86 Bre) 15,700) TRORGEEE cccccsccsesccess 69% Mar30| QiigJune 1|| 51% May) 791g Dee 
*39 «40 | 3914 3914) 391g 391g) 39's 39%) 39% 4014] 393g 39% 700 ee BD Bia cantccone $0 357g Mari18} 41 June 1|| 34 Oct) 656ig Jap 
4012 40l2, 4012 41 "40 = 41 40%, 4114\* .| 39% 40 | 4,700 Do 24 pref........... 50| 36\4Mari8| 44%June 1. 03349 Jan) 66 Jap 
*54 60 *54 59 *54 60 *54 60 | *54 59 *54 60 | Rutiand RR pref_.......-. 100; 42 Apr24| 62% Jap 9) 32 Jani 66 Nov 
O714 98% | O71e QSl2| 97's 97%) B7l_ GS%) 97 97%) 97's 98%) 31,900) St Louls-San Francisco....100| 5713 Jan 16) 10214 Aug 28 || 191g Apri 65 Dee 
893, 89%,/ *88 90 8912 8912) 90 90 90% 91 897, 90%) 1,100) Do pref A_....-..---- 100 Jan20) 92'4 July 28)| 42% Jan) 82% Dee 
57% 58 | 5714 58%) 57 58 58 5914} 565 5734) 57's SSle| 400) St Louls Southwestern. ...100 43%June 11) = Aug24 33 Jan) 655% Deo 
*77 77%, 77 77 7673 77 7673 7714) 76!2 7712} 76% 772) 2,400 BO Bib ewdachsasscess 100' 70lgJune 25 712 Sept 24) 57% Jan| 74 Nov 
4614 473! 4553 4714) 45%, 47 | 46% 458 46 4773| 46!2 47'4| 33,600 Seaboard Air Line... .-.-...- 100! 20% Jan 16 48% Au:27 6% Jan 24\, Deo 
4812 49 | 477%§ 487s) 47 48 481, 49014) 46% 49 48 4814; 8,800  _ eee ..-100|; 35 Mar30 5l'z2 Aug 27 144 Jan) 451, Deo 
983, 993g) QS8le 99 985g 9914) GSlg 99lg) G75—_ GSlo| 977% 98% 22,800| Southern Pacific Co....-.- 100) 97 Sept 2 108% Jap | 85lg Mar; 105!g Nov 
105%, 10612! 105% 106% 2105 10734) 10634 107%! 1065 10735) 107!s 108!2| 51,900) Southern Railway -------- 100' 7753 Jan 2 108!2Sept25|| 381g Jan) 7 Dee 
95 9510! 94 9444 z92l2 93 9212 934) 92!2 YB | D2lq 925s) 10,600 St Sis eae enneees 100 83 Jan 2° 95l2Sept 19 oe Jan| 85 Dee 
53ie0 54 | 53 5512} 53's 5414) 53le 545g} 5lle 53's! 52% 5312| 13,100) Texas & Pacific.......-.-.- 100| 43'4 Jan27| 68% Maris Jan 48% Deo 
13 13 | 13 13 12% 125g) *12!2 13 | *12!2 13 | 12 121 200) Third Avenue.-...-...-..-. 100 7ig Aprl7| 15%%Sept 9 8% May!) 18 July 
*60 62 60 60 *595, 60 *595, 60 | *595 60 *595, 60 100' Twin City er Transit..100 58 Jan22 7i%July 1 391g Oct) 66 Jab 
1421— 142%%' 14214 1427%%' 14214 142!s' 1414, 143 141% 14234! 14115 14134' 7,700' Union Pacific..........--. 100' 133% Apr24 153% Jan 10 126% Mar) 151% Dee 
76 76 |*76 7614] 76 7614! *75!2 76 75le 75ie! 75% 75%! 1,100) Do pref......-...-... 00| 72 Jan 30! 774 July 31|| 70 Marl 761g Aug 
25 25 257, 26 *23 26 *23 26 | *21 2612, *21 25 300) United Raliwaye Inveet_..100| 18 Aug3l! 33!gMay 18} | 7% ‘4pr) 41 Dee 
73 74 74 74 *66 74 *66 74 | *66 74 *69 74 S00 i. Di. stentebeeaee 100, 48!gMar23) 83',June 25 26\¢ ‘spr 64% Dee 
*120 132 |*122 132 |*122 132 \*122 132 |*122 132 |*122 132 Virginia Railway & Power.100| 64's Jan 14) 135!2zAug 7 36 Feb) 72% July 
4310 4414) 4314 4415) 4255 43%3| 4312 443%) 43 4415 3%, 44% 50,400) Wabash............- .-100| 19'gMar30| 47'4 Aug 26 10% Jan| 24% Dee 
715, 72 71lq 717%| 7053 713g! Zlle 72%) 70% 72 | (7O% 71 24,300 SD. ME Misedscceascs 100| 55% Jan20) 73'2 Aug 17 34 Jan 60% Deo 
*50 60 *50 60 *52 58 *50 60 | *50 60 | *55 60 | Ce Cl Wun ntcnesvenees 100, 38!g Jan21) 60'2 Aug22|| 22%g Jan) 42% Dee 
16% 17 163, 167s; 16 16 16 17 | 1614 1653 163, 167. 13,100, Western Maryland.......100) 11 Mar24) 18% Aug 25 8's June) 164 Dee 
*23lo 2410! 23 2354 3 23 23 233s! 22 2253; 22 25° 1, OOM DO Be Giiikscessocons 100, 16 Mar27 26'4 Jan 9 154 May) 26% Dee 
3214 331s! Bille 325s| 31%, 32 32 33%! 317% 33%4! 32g 32%’ 27,400) Western Pacific new... .-. 100} 19%July 31; 33%gSept 23)| .... ....] .... ..- ° 
77\2 7753; 774 77%| 77 77 *763, 7714! *77 77'2| 77 77 1,600 Do pref new -100; 72 July 27| 77% Aug 25)| .. eses! oose cece 
203, 21 | 2012 2034 19%, 20 20 21 20 207s 197g, 20 7,400) Wheeling & Lake Erie Ry_.100 10% Mar3l1| 22!2 Auc 18 7ig Jan 171g Dee 
43 4310] 427, 4312) 42% 4314 4127, 43 43 4310} 43's 4373 4,400 DO Blsccecascnesccs 100| 22 Apr 2) 47%July 16 14% Jan) 32! De 
| Industrial & Miscellaneous | 
68 68 67 6712 67 67 67 67 67 6714 66% 67 1,400 Abitibi Power & Paper.No par) 62 Jan 6 75i,May 29 61 Dec 64 Dec 
*130 132 |*130 132 (*130 132 *130 132 * 1314 132 100 All American Cables......100| 119 Jan 5& 133 May 26 0612 May! 12213 Des 
*YOle G2lo' *9012 G2le' Y2I_q Y2le' 93 93'4' 94 98 98% 101'2 4.200 Adams Express.....-..- -100, 9) April6 103% Jan 9g 73g Jan) 931, Dee 
1614 16%! 15% 165, 15 16 154, 15% *15!e 16 *15'e 16 1,900 Advance Rumely.........100, 13 April IS!gMay 13 6 June) it Dee 
58 59 58 591g *57le 59 57%, 59 58 5, 58 58 1 600 BO. Bl. ecccucecdsons 100 47 Febis 62 July 28)! 28% June} 4 Dee 
10%, 11 10% 11 11 11 | 103% 103% 10 10 10%, 10% 1.500 Ahumada Lead bn i 9% Apr 21 12%3May 27}j .. enl aan: ese 
1081g 1107! 10912 11112 10855 112% 110!5 1124 108 11133 108% 110% 16,600 Air Reduction, Inc....No par, 86% Jan30 114 Augi9| 67% Jan 93 De 
11%, 113% 11 11'%4 11 l1'4 11 11% 16's 11 10le2 10% 7,300 Ajax Rubber, Inc....No par’ 10 Marl19 15%sJune19 4\2 May i141, Dee 
® Bid and asked prices. « Ex-dividend. z Ex-righte 
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\ j PEK SHAKE j PEK SHARE 
&1GR AND LOW SALE PRICES—PER SHARE, NOT P2R CENT. Sales | STOCKS Range for Year 1925. || Range for Prevtows 
~ — ————| for | NEW YORK STOCK On basts of 100-share bots || Year 1924. 
faturday, | Monday, , Tuseten. Wednesday | Thursday, ; Friday. | the | EXCHANGE —_— || 
Sept. 19. Sept. 21. Sept. Sept. 23. | Sept 24 | Sept. 25. | Week. | Lowest | Highest || Lowest | Awhesat 
ates Td — a= a - — 2 | "_ —— — ; 
$ per share | $ per share’ $ per share $ per share | $ per share $ per share | Shares. Indus, & Miscell. (Con.) Par| § per share | $ per share |\$ per share|$ per shar 
#13, 17g! *13, 17, 17g 17 17g Q!g, im 87-3 2 7,000 Alaska Juneau Gold Min_. 10 1 Jan 6) 2'4 Ma, 27]| 7% Jan! llg Mar 
10214 10224) 10112 103 | 101 10214] If lle 102 | 1CO 10114; 101 102% | 15,400, Allied Chemical & Dye.No par| 80 Mar 30! 106% Sep 10; 65 Mar!) 871g Dec 
11919 1119 *11912 120 L1G91e 119!0/*11910 11934] 1195g 11953) 11912 11912 690 I eee 100! 117 Jav 9 i2ulesep'ii! 116 Apr] 11853 Dec 
883, 897,/ 883, S9le 883g 891; | S814) 87le 88!4| 11,400) Allis-Chaimers Mfg____._ 100! 7llg Jan 5 Yl Septi2| 4153 May) 7353 Dee 
*107 119 |*108 110 | 108 108 710434108 | 1057g 10578 a eg ae 100} 103% Jan 3| i0St2Sept17| 90 Apr) 104% Dec 
2214 2214) 2153 22 2Zilo 21% Zllg 215g} 2ilg 211s} 3,500, Amer Agricultural Chem - -100} 13!2Marl19) 237% Aug 22 7s Apr} 17% July 
67'2 68 67's 677%3' 67 674s 6615 6734; 67 63 | 5,800 Do pref _. . 100) 36l2Mar23) 69%Sept 8| 18% Apr) 4953 Jap 
*3653 37 3653 365, 36 36's 35 35 | 35 35 | 1,500) American Beet Sugar - __.-100) 34\2Sept 2 445 Jan 7 36 Mar; 4919 Feb 
Se | Sey yy So *7212 85 *7212 85 . -| Do pref.._. -100} 80'¢ Janly| 87%June19| 6812 Oct} 83 Dec 
37's 38 | 38le 41!2 371g 3S%s| 36le 3734! 35 36'4 355g 36 | 49,500 Amer Bosch Magneto. - No par| 26's Mar 24| b4ig Jan 4/| 22% Apr, 38% Jan 
*116'2 118 | 115 116 4 114 15 114 114 114 115 (*113 116 2,800, Am Brake Shoe & F_.__! Nopar| 904 Mar 30) 122 Sept10 76 «6Apr| 102 Dee 
*11053 11314) *110l2 11314 *110le 112 111 115 |*111 115 {#110 115 See Pcccca ------.100, 107!g Jan 12) 113'4May 20! 104% July} 110 Mar 
24412 246 238%4 244 23410 240'2| 23412 238 | 22712 23512 231 242 (138,700; American Can____.._..._.100) 158! Jan 16; 250 Sept17 957g Apr! 1631, Dec 
11914 11914 *11914 120 119!o L1Glg}] 119lg 119!g) 118% 119 *118 120 600 a. ao a 100, 115) «=Jan29;) 1217%gSeoti4! 109 Jan) 119 Oa 
114!4 115%) 112!'g 1154g 1124, 114 11134 113!4' 108!e 110!2 110 111% 23,800 American Car& Foundry Nopar 97's Apr 27| 11533ept17)| ...- cece] coce secs 
#12414 12614 *12414 1264 125 125 12414 12414 12414 124'4 12412 12412 500 Peeters 100 120% Apr 2' 128 July 28! 118% Apr| 125 July 
233, 23%) 2312 231g *231, 23! 23% 23!2 2314 23% %23'4 23%4' 1,000 American Chain, class A... 25 2253 Apr22 27 Febi4!| 21% Mar; 26 Sep 
483, 4834) 491, 491, 4814 48l0] 48 48 45lo 47!2 *46l2 48 1,800 American Chicle.__._- No par 37 Jan27 62 Apri8| 14% Apr, 40% Deo 
*4612 50 "4610 49 *461l2 49 *4612 49 45 462 *44 48 500 Do certificates...._! Nopar' 37 Jan 7| 582 Apri8S! 23 Sept! 39 Dec 
47, 47 47, 47 47, «47g 45, 47, 43, 43,4 43, 4% 200; Amer Druggists Syndicate. 10) 47gSept15 6% Jan 22 3)_ June 7 Oc 
141 141 13712 13712 *13712 140 137 137 137 137 140 143'2 1,200) American Express........100) 125 Apr27| 166 Jan : 88 Apr) 164% Deo 
45 464 454 51 473, 507, 48!4 513g 48!g S5Ole 487% 50% 158,500) Amer & For'n Pow new_No par| 27% Apr 7| 51 Sept2i | athe manel anus ote 
9214 Q92le Q9ile 92 917g Q2le v2 92's Olle 92 90 91 3,600 SS aera Ne per; S87 Jan 6] O84 Febiti] .... eo-c| «--- =e 
*134 140 138i2 13812, 139 139%, 140 142 * ; *137 142 | 1,400 ss. . aeons 114%, Apr 7) 142 Sept 23)| 92tg Mar) 1324 Dec 
10!'2 10!2 *10le 11 105g 107 10%8 105 10% 1053 101g 10's 900] American Hide & Leather.100 Sly Mar 31 i4 Jani 74 Apr 1 Dec 
*6G21o 64 63 63 | 62 64 *63 65l2 63l2 6334 635g 63% 1,300 ak eee 100! 58'2Sept 2. 75%, Jac 1s||} 50lg Jan) 72% Dee 
1217 122 | 121 123 | 119 121 | 11612120 | 117 118 | 118t2 119 6,900] American Ice..........-.- 100} 83 Maris, 124 Aug24]| 72 Aug] 86 Feb 
3 &3 *83 8312, 83 831g 84 S414 34 8412 *83 S4l4 700 Do pref..._..........100| 74!2Mar17| 86 July 9/]| 731g Nov; 83 Feb 
381, 3814) 373, 38!2| 3714 39 37% 39 361g 3753 36% 37l2 14,800] Amer International Corp..100| 32'g3Mar30) 41 Feb ¢ 17%, Mar| 35% Nov 
1355 338 13's 13!2,; 13 131s 13% 13le 13 1348 13 14 9,400] American La France F E.. 10) 11% Jan 2) 14 Japni‘|| 10 May 12% Jan 
34 34 | 3334 3514 357g 383 3719 3853 «33:7 3773 «37g 37% 17,000) American Linseed_.......100) 20 Mar25| 3853Sept 23 | 13% May| 28% Dee 
*807g 82 805g S8llz) 82 83 82% 831g S2le S827, S2le 8253 3,500 Do pref..............100} 53 Jan 2) 83's 3ept23 306 «6 Apr) «=6—853% Dee 
119 119% 117%g 119 117'g 118 iy) RS 115 171g 117 117 14,500] American Locom new._No pur| 10412 Jan 5 144%Mar +|| 70lg Apr 109% Dec 
*118 122 .*120 122 11912 122 *119%12 122 (*120 122 120'4 120% 100 eae 100| 115 Angi4; 124 Febii|| 116% Apr) 1201, Sept 
5llg 5l% 51 517g «=5llg 5l% Ole 50! 50 50% «=5t'g Sl's 3,000) American Metala ._...No par| 45% Mar3u) 54 Aug24]| 38%June) 54 Dee 
112'4 113 11212 1l2lg 1107 112% 10 "e111 109 «6110 109%, 111'4. 5,600] American Radiator _... 25) 88% Jap 3) 116 Sept12]| 94% Apr) 136 Dee 
*76 76'2 76 76'2 *76 77 *76 77 *76 77 77 7812 700| Amer Rallway Express__._100) 276 Sept15 84 Jani.|| 77lg Nov; 83 Oct 
6612 67ie 65'4 67's 65's 66 65 65% 64 65's 64 614!2 3,800} American Safety Razor._..100) 36% Jan 2) 69 Sept 16)! 5% Apr 1044 Nov 
Tio Tie 67g «714 Gio = 6%, 6% 7 *6%, #7 634 63%, 1,700] Aroer Ship & Comm___No par) 5g July 7| 4!'e Feb 2*|| 10lg Oct! 15% Fet 
112%, 113 112 113% 11214 112 1114 112'g 110'g Lll'e 110%, 1117, 20,800 See = ee 100, 904 Mar30 1144g3°9t17]| 671g Jan) 100% Dec 
1131g 1137 11212 113 LLitg L12!o 112% 113% *112 114 *11212 113% 900 Do pref. -100 105'2 Jan 5 tne Sepe 14 96 Jan) 107% Dec 
425, 427 12%, 427 $13 122, $2 421, 4153 42 415g 42 9,500! Amer Steel F ‘oundries _No par' 37%Junell! 44 Sept 14)) .... ....! .... <<. 
*111 111 *111 *lil 112 112 (|° *111 100! 20 Pl ...... ...---100' 108 Jan 7: 112 Apr 18}| 101% Apr| 100% Nov 
65's 69 674% 6Sle 66'o 65 65 67's 66 66%4 66'2 67 11,500, American Sugar Refining. .100 47% Jan 16 71‘ Apr 14) 36 Oct! 61% Feb 
OS!, O84 9S 98 O73, O75, 712 O7le *97'4 «OS *9714 98 400 Do pret ee Vllg Jan 16 1Ol's Feb 28) | 77 Oct! 99%, Feb 
103%, 10 105, 11 1014 1012) *10 LOle jlo 10 1Olg 10% 1,400) Amer Sumatra Tobacco .100 6 May 6, 24!l2 Feb 14)| 6% July 281g Jan 
*85 9410) *81 95 *87 Q5le, *89 96 *40 97 97 | 100 Do pref ...--100} 28 Apr27| 97 Sept25!|| 221g Sept; 68 Jan 
*4) 42 *4) 42 *4) 42 *4] 42 41 41 *393, 40 100| Amer Telegraph 4 Cable. _100 37%June 1, 47 Feb25|| 38% Deo! 431g Jan 
1490 140 3934 1407g 13910 1397g) 139% 139 139 1395 13914 139! 10,703) Amer Telep & Teleg _..100! 1305, Jan 2) 144'4June 18]! 121g June) 134% Dee 
Lille 113% 1 116 113%g 115% 115% 1175 115!e LIS 11616 118% 56,700) American Tobacco... i a 85 Feb17| 118’sSept25!| 136% Mar; 169% Nov 
*106 O7's *105 107!2 *106) §=«106'2 *106 § 106!2 106!le 106'2¢ *106) 10612 200 Do pref ...100) 104), Jan 45 tts Jum 8} 101 Apr| 1061, July 
Lilig 112% 112 115'2 114 115!2) 11412 116!e) 11419 117 11578 11712 63,800 Do common Class B....50) 84g Feb 17) 117!2Sept 24); 145% Mar) 168% Noy 
*118 120 |*118!2 120 11910 119'2 *119 i120 L1Ulg 11914 1190%4 11914 500| American Type Founders..100| 103 Apr22) 124 June 25'| 106 Sept' 115 Sept 
57 57% 57 57 5 Hie 56 6 !2 54 9 545, 58 6,600) Am Wat Wke & Bl........20| 34% Jan 14) 68!\2July 21|| 40 Feb! 144 Dee 
99 99 *O8lo 993, 99 91g) GUlg QOle, *99 993, 993%, 100 | 700 Do Ist Be (7%)---.-100; 9744 Aug 6 103 Febi8)| 89% Mar! 10! Dee 
] $1 fil, 424 40%, 4 40%, 41 40) 40 40's 41's 11,700 American Woolen. .-_-.. 100 34%May 6, 64% Jan 6) 51% Sept] 78% Jan 
SM ie iets RSA, RS3q «8 *S8lg SS7e RS SSl4 R75, 877. 1,000 Do pref A ..100 69leMay 6 06l_ Jan 20) 4U Oct) 102% Jap 
* 24 2 2% 2le 2%% 2 *2 die 2 2 +2 2le 200) Amer Writing Paper pref__100 2 Aug 3il 7ig Jan 3) lig Apr 7 July 
*8 7 75 . Rly #734 Rly Tle Tie Tio = Tie 600| Amer Zinc, Lead & Smelt... 25) 7 May lz i2is Jan 9)! 7 Mar 124% Dee 
314g 314) *50 302 x0 30 O'4 3014) *29 30 *29!0 31 400 Do pref 25| 24%May 1 39 Jan 9|)| 24 June; 36% Dee 
45le 6 $44, 45le 44 44% 43lo 44 Mo 4378 42% 43% 23,400) Anaconda C Jopper “Mining 50| 35'4 Apr 21 4% Jan 3!| 281g May 48, Dee 
42 42% tito 43 42 42 42 12% 42% 42'4 42%. 5,600 Archer, Dan'ls Midl'd.No par, 26 Jan 7) 43 Sept2l 28's Dec, 2Y Dee 
*991, 100 100 «6100 100 «100 FONG *) ay *O9l, O98, 200 Do pref ...--100}| QOOlg Jan 5 100 Sept2i 96 Dec! Gllpe Des 
96% 97 *9634 97 9634 96? 96'4 967%. ) of *96 8697 1,400) Armour & Co (Del) pref_..100, 90\gMar31, O8'4July 17), 834 June! 94% Dee 
25 25'4 24% = 25'4 24!'2 25 2Zi'g 24% 25%4 2dle 24 24!e 42,500 Armour of Illinois Class A..25 20 Marly 25'4Sept 17'' .... wane! wane -2-- 
15 15 | 14 14 14 143, 143, 14%, 13 141g *131 13%, 3,300 Arnold Const'le&Covte No par; 8 Jan 5| 15 Sept 17} 6 Oct) 156 Jap 
*46 48 | 45 4 *45 17 46'\, 4614 * *45 47 700 Aflivom .... No par| 39 Junel9, 48%Sepi17j' .... -...] -... .... 
*103 105 '*103 lt *10 105 *103 ( 105 105 105 105 200 Preferred 100 101!¢ Aug 20, 105 Sept 24]) .... ..--] ence ccce 
053 51 | ) 4 $454 191g 497% 4934 505%, Ole Gl 4,800, Associated Dry Goods....100, 46!2 Aug 17) 55%July 3j| .... ----] ---. --.- 
*9 100 “1 Lor *O8 99le *98 100 *98 100 *94 100 | Do Ist pref..........100, %4 Jan 7! 100 June 16|); 831gMay! 94 Nov 
*103 «106 04 106 *104 106 .*104 106 (.*104 10612 106), 1061s 95 Do 2d pref_..........100' 101 Jan 2) 1US% Feb 7) 89 Jap| 102% Dee 
*36 361 $6 36 $53, 36 2512 3614! 357% 36'5 36 3654 ,100| Associated Ol... 25, 32 Mar30|) 41'zgJune 15|| 27l, July) 34% Feb 
713g 7H7%s 713g 73% 71 T5ie 73's 76le 72's 74 74% 76le 39,400) Ati!Guit& WIS8L ine. .--100; 20 Jan 6) 76leSent23! 10% Mar 23 Dee 
§8le 59 59 O38 HRlo 5S, 59%le 60 59le HO5, 59'4 595% 5,200 Do pref... ..100| 31 Jan 6 60 Sept 23 2ig Jan} 3lig Dee 
10044 10144' 1100's 100!2 99%, 100le 97% 101354 100 100 (*100'4 101 3,700 Atlantic Kefining.........100) Q95lg Jan 2/ 117!2 Keb 5); 781g July; 140's Jar 
*115le 11614.*116 11714 *11534 11612 *116) =1173%%' 116 116 (#116 1117's 100 ee Saas 100; 11312 Jap 6) 117%June 8]! 108 Oct! 118 Feb 
14 14 133%, 14 13 14 14 14 13% 14 13!2 13% 3,300 Atlas Tack. _. ._No par O's Feb16) 14!gSept 18 6 June} Lils Jap 
27 27 27 2 27 27%, 27 27 27 2712 27 27's 3,700) Austin Nichols & ¢ tovte Nopar| 22 July 6, S82ig Jani2|| 181g Mar 231, Dec 
*9314 95 *03l4 95 93! re] *93 94 93 93 *93 9316 ee 2 i 100! 87% Jan27| 95 Augil5); 79 Apr @l Nov 
*2 21g, *1% 2 71% =62 2'5 =n) = 21g 2g, #2 21 100) Auto Knitter Hostery.. No par\ Ilg Aug 19 4\4May 14! llg Nov By Jan 
123%4 125! 121% 125 | 121! 123%! 120 12212) 11853 1205 119% 120% 111,400 Baldwin Locomotive Wks.100, 107 Mar 40) 146 heb 26)| 104% May| 134% Dee 
*11014 Li2le *110%, 11212,%110% 112)0,*110'4 11212,%110l2 L12le *110le 112le | ne Mt. csceaspedneae 100 107 Aug 7; 116% Jan3)) \| 1101g June| 1171, Nov 
207g 2143; 207, 21 | 20!2 207%; 20', 20's! 2014 2lig 20% 21 8,200 Barnsdall Corp, Class A... 25) 18% Augi12 30 Mar 3! 14 Feb| 238\g Dee 
*16 18 | 1419 147%! 161, 1634] 1633 16%| 1612 1612. *1614 1612 400! Do Clase B....... .. 26) 16 Augl8 23 Feb 6 10 Jan} 1714 Deo 
*35 48 40', 40's) 405, 405s! 40 40% 40 40 40\, 4014) 1,000) Barnet Leatber....... No par|' 35 Jan 56 40% Mar 4 231g Nov; 39 Dee 
*40 43 | *391g 3934! *3912 4012) *393g 4012) 39l2 3912 393g 39% 300 Bayuk Cigars, Inc..... No par) 39 Apr28| 634 Febi4 391g May! 69 #=Jan 
721g 72%) 72 72's) Tile Tite} 71 71%} 70 71 *70 70%, 2,800 Beech Nut Packing. ---. - 20; 60 M*r23, 77% Aug 26); 44% Apr! 72% Dee 
385, 39 3778 438%! 37% 39 ' SS8le 387g 38! 3Sl2 3S'4 38le 18,200 Belding Bros -------Nopar! 37 Sept 4] 40%Sept Q!i .... -..-. + «eee aen0 
| ! 
41% 42 | 411g 41%) 41 411g 405% 41 | 401, 407% 40!9 40%, 8,400 Betblehem Steel Corp-.--... 100 37 June 5 63l, Jan 13)| 37% Oct! 62%, Feb 
114log 11410'*114 114% 7114 115 *114 1145g 11455 11453 11419 114le 300 Co —onS* pref..100 109 Mari8 1162 Feb 8)| 101% Apr) 110% Feb 
*95 u7 *95lg 97 *95 96'2 *06 965, *96 97 96 96 | 100 me BO Tiisocccosens 100 93%4June 1 102 Jan3i|; 891gJune| 97 Feb 
7 74 653 8 753 «8's 75% 8 | Tie Tie 714 &lg° 19,800! Booth F isberies ...---No par, 4igMay 4) 8!gSept 22, 3% June 74 Jap 
*4214 43 | 42 4214 *41lg 42%, *4134 42%, 41'e 41l2 "411g 42% 600 Botany Cons Mills Class A_50 Se AesGe G6 FE SIG scree csntl abc oo ee 
3612 367s| 3614 37 | 36!g 3612 S4lg 367% 2712 31% 28 31 (112,800; Briggs Manufacturing - -No par} 33% Mari7| 44!2:May 25| sece sees] cose cece 
14312 145 14444 145 140g 1435, 141 142 | 139% 140 | 142 144% 8,300; Brooklyn Edison, Inc- ----100) 120% Jan 2| 145 Sept19) 1074 June) 124% Dee 
90 90!2| 88% 90% B8Slp 895g 89 895, 883, 891g 89 90 | 9,100) Bklyn Union Gas.....No par 75\9 Feb17, @15%May 22 56% Apr| 82% Dee 
"144 146 140 144%, 13812 13812 *141 147 | 141 143 |*14112 144 | 1,700] Brown Shoe Inc........-.. 6412 Mar 31| 148'2Sept14|| 839 May) 761g Dee 
*108 109 |*108 109 |*108 109 *108 109 \*108 109 (*108 109 | - |) > Miincanseskesanod 100] 96 Mar25 108 Septi8| 84 June) 90% Dec 
3412 3412) 34 34% «33!2 33l2 3214 3B3le 3134 32%' 31% 337% 5.700' Brunswick-Balke-Coll'r No par| 24 June25| 49% Jan@2ii/ .... ..--| ---. ---- 
115% 119 | 117% 118 117 (117 116 «117 116 116 11612 117%! 2,100, Burns Brothere.......No par 120% Sept i 95 Dec! 1121, June 
3 32 3llo 32% 307 31 30', 3012 30 30%! 30l2 3119 4,300) Do newClassBeom Nopar, 17 Mar31) 32%Sept21 19% Feb| 29 Nov 
9714 9714) Q5l2 97% 95 9512 G2% 94 9214 9214 92 92lo 1,600 Burroughs Add’g Mach.Nopar| 65 Jan 3) 103 Sept 4|| 62% Nov 671, Oct 
177g 17% 177, 18% 177g 184 1514 1833; *18le 19 *18!le 19 | 3,200) Bush Terminal new No par) 1453June 4) 19!gJume 15)/ ..-. -..-] -.-. -... 
8614 8614) 863, 86%, 85% 853, *87 R7le *86%, S87le 86% 86% 400 Debenture sont «GS SEE, GG eéca aeenl ccas Ghse 
6l2 65s 6l2 65, 61e 65s 6% 6% 6's 6's) *6'4 6le 1,900 Butte Copper & Zinc......-.- 5) 414 Mar 31) 8% Jan 2) 3% June) 9% Dee 
204 20'4 20 20) *19 20 20 20 *19 20 "19 20 500) Butterick Co............ 100| 17 Mayi13' 28% Jan 3) 17 Apr! 25% Dee 
ll7g 11% lite 12's 11 Li's Il'g Lite 10% 11% 107% 114; 2,100' Butte & Superior Mining -10) 6i2May 5 24% Jan 9) | 14 May) 251, Deo 
* 5g 4 3s 3, #5 a, *5y 3 by 4 *5y art 200 Caddo Cent Ol) & Ref..No par, lg Apr 25 2% Jan 12)) 1 Nov) 4% Jan 
130) 0s 1131 12% 4 131 128'4 129%, 128 1297, 125 127 126 12714 6,400 California Packing ..No par, 100!, Jan 27 132!2 Aue 21 80 Apr 106% Dec 
26'2 27 2614 26 4614 26'2 26 27 2614 27's 26% 27's, 17.700 California Petroleum..... 25| 23% Jan 2 3273Mar 7 101g July’ 290% Feb 
243 2 2'5 2 2 218 2 2 2 2 *2 2's 2,500 Callahan Zinc-Lead -... 10 2 Sept 10 4% Feb 19 21: May 5% Jan 
Silo Sl 1 51 0 51 07%, 50 50lo 5Oles 50'4 50l2 1,100 Calumet Arizona Mining... 10 45 Apr22 68 Jan 7 41% Mar! 68% Dee 
15 15 "15 15 15 15 14%, 14%; *14 15 *14 15 40¢ Calumet & Hecla.........- 25’ 124May26 18% Jan 56 13\g May) 191g Dee 
by, 45%, 4 ; 44 44%, 44 45 i4 45 437 4412 1,600 Case Thresh Machine....100| 24 Mari8 49 Aug10 14 Mar 35 Deo 
4 ‘1 4g 92 *91 4 ‘1 93 Gile Gile 92 93 1,300 "| See erates 100, 6 Mar ll 93 Sept25 41 May) 77 «=Jan 
195, 1 ’ ) 18 19 S'g 185 1s 18% 77g «18 6,500 Central Leather........-. 100 14% Mar 2 21% Feb 7 0% Mar 2i% Dee 
62 62 f 62 60's, 60\e 60 6i% 59% 60 59\4 59% 6,100 Do pref ...100| 49\4.Mar24 66 Feb 7 2914 Mar) 658% Dee 
*32 3234 32% 32 32%, 32%, 32 $215 #31 $23, tlie 32% 2,200 Century Ribbon Mills. No par 3)%Sept 2 47'gMartll 25% Apr, 354 Nov 
"9514 DW5le 95l_¢ U5, *96 O74, *05 175, 4 iy 95 95 OO Do pref ..100) 944%June23 Os% Jan 14 91 Jan 95'2 July 
54 54 53le 54le 53 54 53's 3 ) ) Jig §=53 7.000 Cerro de Pasco Copper . No par 43'2 Mar 24 5h ote Jen 2 404% Mar 56% Der 
55g 55, 53 515 h2%, 53% 53'5 54 925% 5G% 53', 54 19,000 Certain-Teed Producte._No par 40% Ma: 24 584 8 247%, June' 441, Dex 
3734 39%, 736% 3537, 36%, 38 $75_ BON, sf 74 x7 7% 25.800 Chandler Motor Car No par 27!2 Aug 20 39% June y 26% Nov) 66\5 Ja 
115 115% 114 { 112 115% 114 115 ] 113 li! 1145, 9,400) Cbhieago Pneumatic Tool. .100 BOlg Marly 122'4 Aug 22 707% May; 100% De 
16 *46 16% *46!2 46%, if 165% if 4file *46 49 200 C hic Yellow Cab tere et! No par MleJuly 7 5! Jan 4 39 May 6lls Ap 
G62lie 6 Gilg 62 61% 64 4 67% 5 6% 67 69% 383,000 Childs Co No par 4/4 Mar 3l 69% t25 . se 
~ 36 5 8 ) $a ; tis 35's t412 34)e 33.200, Chile Copper ’ vie 30's Mar 3 37% Jan 2 2555 Mar) 38% Der 
22 22 *2ile 23 21%, 22 *211 2 2 Zils Zils 1900 ChinoC op per § 19 Apr23 Pty Fel J Mar, 29 Da 
160 163!2 157 162%, 159%, 163%; 16 1% 1 1f2%3 163 1790 (139.800 Chr p Ve ir} 108'4 July 14; 170 Sept 25 ‘ | - i eaee 
106'4 10612 105%: 106 06 106 06 06 19 106 105% 106 3,200 D: ferred Vo r, 100's J 24, 1U09', Aug 26 nike wake ——— 
*6 1 64 "6 65 *62 G4!6 *Glle 63 *f 61% *61 H3le Cluett, Peshody & Co iu 581g Mar 17 714% Jan 12 as Jet This Sar 
144 144 14212 143'« 140% 142% 140% 14144) 141%, 142% 141 142'2 6,400) Coca Cola Co... ..No par| & Jan 6 146 Aug 6 61 Aor, 83% Dee 
*40) 411 aD 4014 3915 39% 39 39% 38 39 38le 39 3.900 Colorato Fuel & tron...__. 100 32\4 Apr2i 45'¢ Jan 13 24% Feb| 544 Aug 
*46!2 47 *46 47 4612 46%, 46'2 46% 46'2 46'2 46% 47% 1,100 Columbian Carbonvte Neopar 45 Mar2 Kl*% Jan & 40% Sent; "h% Jan 
j 7972 73, 727% 74 74 ‘710 Ale 77le Thle 77% 77 7%'9 117.409 Col Gas & Flee No par’ 45% Jan?21 78'2Sept25' 33 Mar! 42 Der, 





*Bid ané asked prices; no sales on this day a Erx-rights. a Ka-divide: d. 
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PER SH4RE PER SHARR 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 21UCKS Range for Year 1925 Range for Pravtows 
= ae —— — —-—- Sor YEW YORK STOCt im baste of 100-share lots Year 1924 
Miurdiy, VM on4ay, Tuesday Wednesday. Thureday, Friday, the Ex ANGI ——$——— —_———__—_ — —_—- 
Bept. 19. Sept. 21. Sept. 22 Sept. 23 Sept. 24. Sept. 25. W ees Lowent Highest Lowest Aioaes 
$ per share % per share $ per share $ per share’ $ here er share ‘ Indus. & Miscell. (Con.) Par & per share & per share 3 per share $ per shar 
*i1lie 112 L114 111% tits 11) Lida LiiSe: 112 112 112 112 60 ; ref 1OO 04i¢ Jan § 112 Sept 24 lu3, Dee Ws De 
104 i104 103) «6105 102'4 102'4 *z102 i04 9 101lle 100'2 10 l my ¢ r ~ ente 2 8) May25 19 Jan 24 43% Jan 13 De 
*¥y7 11 O8'4 9 *Us 10u *4- 100 9714 Jig 796 1 709 ‘2 ; . 2 7f Mav25 189 Jan 29 33 Jau 129% De 
22% 23 22% 24 22 22%) 2i's 22g 20 2i%, 20'2 2 25 ») Congole ‘ Vo par GieSept29 43!9 Jan 2 22% May 66% Pe 
#34 l $3 ! #3. Conte in § ‘tam 0 pa ¢May 19 17 Yen 10 7% May l4'4 De 
40% 41% $ + 40) 40) { 10 ; ) 42 2.0 ( 1 (‘Mger @ pa 2612 Jan 2 44!4May 29 ii% Mar 30 Nov 
*87 ‘ *87 " #37 » . 5 *'s *57 x I re Li 79% Jan 2) 80%, Fer 14 Rls Apr a4 Jar 
5b, y - f ) $44 | $34 Consolida ietrif're No par 3ig Jan 7 9% Feb 19 s Jan 3% De 
92'4 Y3le) D1% 9 90% 92 , y2 9 i ( “ als ma (NY) AN a 741g Mar30, 94'2Sept 18 80% Jan 79% De 
ols 5% ; ” 3 ° ; . ( 4 ed Textile Vo par 24,June 9 r'¢ Jan 7 4, ADr 4 Jas 
76\2 76%! 75% s| 7 7 7 7 7 7 7 13,7 60i2Mar29 80 July29, 43\9 Apr 69% De 
113 122 113 1 . 12 7 ( a! | 2 3 Ja 5) 121", Jan 2 BO's Apr i09's De 
Lite ILits Li's 10 ( "4 ) t tfe_No par Big Ja 4 Li!sSenr 15 6 Apr S7%g Der 
36'— 236% ) f ‘ i 27 r Metin * 2f ie \iu 9 41% Feb 25 Bi) Javu 43% Nov 
*115 i222 *°118 122 5 ° : j , f w tisig Jan 7) 127 Jul ; 115‘ Apr 123% Aus 
#49 4U'* yf ) , | ’ 4 “ 54 _ t 25 s 6 ene 
74'9 745% 75l2 74 72 74 72% Ig 72 7% 7 72 is Orucibie Steel of America. 1M fi4ie Mar 40 702 Jan i7 42 May 76 Dew 
“9 8991 9 99 ; 9 > Yo » ; *9 D ef 190! 92 May & 1002Septl4 886 May 88 De 
10% 10's 9 4 *9 ) ’ 4 ; ) j ”) Cuba Cane Sugar .No par 8'2 Aug 28 14% Feb 9 10% Oct Ls Fe! 
45\0 45% 44% 4 4 4% 15's i } $3 ; I) f 10 41 4 8 62% Fe 2 Fe 
24 24'2 2414 t 2 23 2 2 > Ou 4 Sugar ] 2 4 5 33'e9 Muar 3 Fat 
8Y5ie Obl y if) *90 } £1) 1) } ) f f 10 yigMi >» 101 Mari3 Nov 
3%, 3% * 4 ° 4 4 { < ’ N Da big J 6% Feb 27 Fer 
#25 2 $2 25 ) *23lg 25 *24 2 24 1 2318 J 44\5 Ja f Feat 
101 lf 100 if 94le 100 Le) ( ) ) > ] } 3 - 
62's 52's 52 2 ,) 2 ys y r va ( 59 May 25 J% 
l's lig L's l llg ] ] ) Daute e Woolen Mille. 2 l 7’m Jat ) Ma 
4i% 4 40) j ( } 5 10) ) ) Da I 1 No par Z27"s 404%, Jan 2% ja" 
*24 2 *24 4| *24 2 . ° °24 ) Me # Cons “Mine \o par au" 25'4 52pt 16 Dee 
144%, 149 137 «414 ) ; i 142 1 4 8. ‘ “4 0 1L1O 153'2 18 Der 
25'!3 283%) 27'4 4 27 2 2914) 2 4 2734 28% ) V 3 14 eee - 
87: “y (7% sf} 47 47 7s S6%_ 7's 25.6 V s 4 39 Sept 14 --- -- - 
5ig 15's 15 15 i? ] ; > ) dD . | a ] iflg Jaw iv 114% Nov 2, Ja 
*21 Zils Pils 21 2 21% 2 2 2 2 « tin 4 24'2 z 4 os June Ls Dex 
Li2'g Lig 11 | 1i27, 1 e | l l12's ° Dug e Liat ai li 105 113 Sep’ 23 100'4 Mar 1084 Sep 
1091+ 11012 109 110 ) Sle 7'n 107% 07 17 ) "i f Eastmau Kodak Co Vo par 104% “ Jan 4) 104l4¢ Apr 114% No 
2512 26 25's 26 5 H 24 Z21!2 2 Eaton Axle & Spring NO par 1D! 2 sept il 8%, Bopt, 242 Je 
175% 188 1s! 15474 5 185 f ) LS2'2 s 20.5 Eidu Pontde Nem &Co. i060) 134% Z2il'eg Aug 5 12 May} 142 De 
101% idl Oil's 101 101 LO1%4 bl'g *100%4 101% 90 Do pref 4 lo 44 102 Jul 85 apr, 04 De 
32% 33% $2 4254 $214 325s 31 S2's $17 32% 30,400 EI w& Lt etfe No par 17% 4\a July i6 
LOs's 1058's { 0 7107 O7's z106'4 7 106 7 2.700 4 Pa Ss v0 Lig June i ‘ 
*108 110 *106!2 109 *106!2 108 107 107 107 712 4 Pref | ary LOU's 110%J une 24 — ‘ 
Ol’, 127% 2 115g i156 9) G1% G1% 2 2 0 Sia 4 p ) E oe 
67 70's 67\5 6s% G7\4 674% 66 67% 66% 67%, 12,1 Klee Stor Pattery..No par|' 60% 7l'g Sept 18 Wiig Mags “ De 
3 S14 *3 sly *3 bl4 *3 ar sly b14 0U0' Emersoo-Brantingham Co_100 i's by fuly 41 Ig June 31g July 
65 71 64 60% 61g 691s 68 69 653, 653% 7.600 Endiecott-Johaoson Corp 5D 63% 2 747% 3ep' 17 55% May 73% Der 
Ll5te 115'ts *116 119 116 116 117 117 *117'4 1194, *117 119 30) I> pref 100) Iii 8 117 Sept23 10519 June) 115 Jar 
*16 17% "15's 16% *15 16 | 16 *15ie 16'4 *15 16'4 Exchange Buffet Corp.No par 13% 3 10% Jan 4 is Dec, 24le ug 
*3ig 412 °%4 4 *3 ; *3 tle *3 tio * Fairbanks Co . 25 Zig ar 27 4%, Am §& 2 Dee 41, Jap 
46 46 46 46% 45!0 4614 °45 457% 4444 45 *44'5 4512 1,600 Fairbanks Morse No par, 32% Jan 2) 497% July 20 25'9 May; 34 Der 
10814 110% 10512 110% 108 109% 107% 109% 107 10% 1075 108%, 34,100 Famous Players-Lasky.No par Wig Feb 17) 11444 July 27 61 Jan QO8lg Der 
117 «118 | 1167 117!2 *116 119 . 115% 116 * 1,200 Jo pref (8%)..... 100; 103% Feb17, 120 Tuly 27 87% Jan, l08lg Dae 
10844 105% 109 109%) 107) 107% 107 107's 107 107 106% 106% 1,200 Full paid receipts Vo par| 102 Ang3!! Lll'sSep1 17 ‘ | hee woe 
28lg 28% 2712 2712 28 2Slo| 277g 27%, 2712 28 2712 2710] 2,100! Federal Light & Trac 15; 26\4Sept 3! 36 June 19 ee i 
*18 1Ylp *18 19 | 15% 19 | #%19l2 20 214% 22 22'2 23 | 2,600 Pedera! Mining & Smeit’g .100 L5\% Maril3 25 Jan (9 5's Apr 24% De 
63 64 | 63 63 | 62% 63 65 634 62 62% 6244 63 | 1,900 Do pref 100 49'2 Mar il 647, Sept 10 4li9 Jan 641g Der 
*162 166 |*163 166 |*163 166 |*163 166 162% 162% *157 166 | 100. Fidel Phen Fire Ins of N Y_.25, 1471, Jap 6 175 May i5 118 Mar! 146 De 
*14 17 | *14 17 | *14 17 | *14 17 *14 17 *14 17 Fifth Ave Bus tem ctfa. No par 12 Jap 8 17% July 13 91, Jao 13% Jar 
88 91%) 90 923%) 89%, Gilg, 90 Gil, 87', 89!2 89 90%! 51,100) Fisher Body Corp. 25' 6014 Feb17)| 914% 3ept 19 So Pe _ 
244 247% 24% 25% 24!2 25 24%, 26'4 245% 25% 25'2 26%,193,200 Fisk Rubber ----NVO par 10'2 Mar 24 2 5g tent 25 5'> June} 13% De 
108 10912 *107!2 LOS!2 1OS!2 1O8!2) 1905 110 109%le 110 110 110!2| 2,200 Do Ist pref_.._- 100; 75le Jan 16, 12: Septis8 38'\5 July) 86 Der 
113% 115 | 113% 115% 113% 117 116'— 11948) 117%, 120% 117!2 123%) 91.500 Fietachman Co_.......No0 par 75 Mari9) 123% se)! 25 44, Jan 90 Nov 
13612 136%) 1351; 137 | 133 135 | 133 134 | 1311, 133% 132% 137% 13,300 FoundationCo._.......No par, 90 Jan 6 141% sept Il 66% Jan’ 045% Der 
1644 16%) 155% I6l2 15% 17 | #216 16!2 16 1614 16 174, 28,200 Freevort Texas Co _...No par 8 Maris Ix/gJune 15 Tle Sept 13% Jax 
Bilg 34's 344%, 34% 34', 34), 3412 34% 3310 34g 33'e 34 9,000 Gabriel Snubber A_...No par 287g Aug 25 Seng S BG! cede énse® sone dean 
' 
il 11 10% 11 103, Lite] 10% I1%, 1014 10%! 10 1] 8,300) Gardner Motor...... -No par 43 Jan 2) If Mar 2| 3% Oct 7 Jab 
58 59 563, 58%) 561g 567%) 56 577, *56 57 | 56% 56%) 8,500) Gep Amer Tank Car....-.. 100° 44!2A.g 4° 59'sSepti1s|)| 36%g May, 53 Der 
*100 «102 1011 10212)*102 103 |*102 103 |*102 103 |*100 102 | 500 ie GE.; <cresckecnes 100 +934, Feb16) 1LUz% Aug 6 vz Feb! 20lg De 
H31e 54's) 53l2 5433) 53 5414) 53% 557%; 53'_ 542) 54 55'4) 6,800) General Asphalt.........-. 100, 42\gMar30| 44% Jan 2|| 31% Apr) 63% De 
99 99 | *96ls ¥Y 98 98 | 9 98 | *97\, 100 97', O74 500 Do pref............-.100; 861gMari7) 191 Sept 14 7Tilg Apr! 100 Deo 
182 183%) 183 185 178! 185'5| 178 180 | 177) 184 | 177!2 185 | 6,300| General Baking... ... No par; 121 Mar 7) 184'sSept 22 93 Jan’ 160 Sep 
07 OR%_| 97 9834) 955% %6!2) 96 9672; 96 9714) 96 9714) 10,600! General Cluar. Ine..... 100| s4igMay 4 lvl’ Mar 4 $2, Apr 98% De 
S2ite 322!2) 318 214%) S11 318 | 311% 31412, 306 312 | 309 312!2) 24,100 General Flectric.... LOU) 22714 Feb17) 337'4 Aue 24 1931g Jan, 322 De. 
11%g 11%] Lltg 1133) 1itg 1153) 11 113%, lilg 11%) 11% 113%] 6,800! Do special _...- 10} 11 Jam 2) LitgJuly 10)) 10%g Apr; illg July 
10014 1037%| 104 10738! 10455 1067! 105', 106's) 104 1055s) 105'4 106! 286,300) General Motors Corp_.No par 64% Jan 6 17% sept 21 55% Oct; 66% Dee 
Li2te 113 [*Li2%e 113 [112% 113 | 112% 113 | 113%g 113% 113% 113% | 1,300 Do 7% pref.. 100; 102 Jan 5) 113% July 11|! 96%g July) 1031 De 
53', 53s 537, 54%) 53le 54's 537_ = 53%2 52 53's 52% 5312) 10,700 Gen Outdoor Adv A Vo par 15's Aug 13 544%, 3ept 21 : Jamaal ikea sees 
Bile Bito| Bl5, B24) 3i5g 32%! 3l%— 32% 3Ole 31%) 30% 31 | 13,600 rrust certificates No par| 26) Augl3, 33 Sept 16 apap 
45\2 4614) 4553 46 | 44%, 45% 44% 46\4 44%, 46 | 44% 46 26,500 Genersl Petroleum 6o6_ Ee 42 Jap 16 5¥ June 12 38% June, 45 Aus 
*323 330 325 325 | 327 327 |*324 326 316 320 (*300 318 | 600 G Ralilwa Signal 160; 144 June ll) 367 Sept 1} 22 Dee ote 
*100 102 |*100 102 |*100 102 |*100 102 (|*100 102 |*100 102 | Do preferred 190) 9OleJuly 10) 1OlgSept 9 : _ a 
*43 45 *43 45 "45 44 | *43 44 *43 44 *43 44 General Refractories...No par 43 Apr 28 5Ri+ Jar lt 21 June 55 Ja: 
607%, 61 49 61 59 H9le 58% 59 5Slg 59% 59 5%e 6,000 Gimbel Brog_.........No par 47 Marl6, 64'sSep! 17 47, June 64% De 
*106 107 |*106 107 106 1064 *106 107 *106 +4107 #+*106 106% 200 ze par 4 100 10244 Mari4 107 Aux il!' 99 Jan 107 Sep! 
*45\g 47 45% 45% 45%, 46 44\2 45% 44 41's 44 44)2 3,100 Ginter Co temp ctis...No par 22% Feb13 49's Aue 5 21 Dec 27% No 
24 2419) 23'g 24 | 23le 232 23lg 2Sle 22% 23'5 22% 23!2 20,400 GliddenCo_._.. ......No par, 12igMarl9 24'4Sept 18 8 June’ 16 Nov 
45\¢ 45 454 46 | 45!le 46% 44% 45 44 44'4 44 44)e 3,800 Gold Dust Corp v te..No par 37 Mar 3 47% Sept 17 rts Apr 43% Nov 
62 63'n Gitg 625 G6i% G2!2 62's 63% 61% 62% 62 62% 27,200 Goodrich Co (B F)....Ne par 36% Jan 5 64!45ep! 14 1 June 38 Dee 
*98le vul.| *98le 9 y19! 9812 98! 987, 98 al 99 99 | *98% 99 400 BS: DG adcussacebaned 100; 92 Jan 3) 100, tug 3]! 70% May! 82 De 
105!+ 1057.] 106% 10719] 10614 1067s] 10614 106%) 105 10612) 105% 106 6,200 Goodyear T & Rub pfvteo.100) S6\, Jan 6 iv7'z5ept 21 39 = Jap) «699083 Dec 
*105!2 1064;| 105 10558|*104!e 106%4'*104te 106 105 105 \* 104 106 400 DO lel Milsccccceuc 100; 103 Apr 27) 108 Aun 7|| 88% Jan) LOKig Deer 
18 18 1Sle Lkle 1S',4 15%) 18!e 184% 18 18% i712 7% 2,400) Grauby « vue Minow @ er iw | 13) Mar30| 2h Jap 14)! 2% apr 21% De 
10it, 102 100 10133) Ole 1007) DSl2 DS%) Y74%, DSle O77, 99 3,500) Great W estern Sugar tem ctf 2 ¥1 Jan 16) 113'sJune19!| 8314 Oct] O6% Dee 
127% «12% L3'g 13% 13 13 13 13 | 12% 12%) *12!2 13 700, Greene Cananea Copper... 100 1135 Mar 19 19% Jan 2 10 May! 21% Dee 
82 823,) Sllp 82 R0le 81 SOle 811g) 79le 8Ole| 79le 80%) 4,500 Gulf States Steel 14 | 67's Mar24, 04% Feb 6 62 May| 89%, Fet 
291s 29%} 29% 292} 29 29%) 29 291g) 283, 29 29%, 207s 3,000, Hartman Corporation..No pai 253, Apr24| 371, Jap 7|| 31 Sept; 44% Fet 
41% 41's] 41 4i's| 303%, 41 41 41%) 40 41 | 40% 41 4,400, Hayes W heel ...No par 30 Marti4| 44'2: Aug & 3244 May| 62% Fet 
47 47% 47% 47% 47% 48 48 45\4 4712 48% 474 47\2 1,900, Hoe (R) & Co tem ctfs._No par| 45 Apr 1| 487% Jan 9} 484 Dee! 51% Dee 
49%, 50 "4812 4944) °48 49%) *4612 49 | *4612 47!2 48 48 | 400| Hotmestake M ning 100} 43 Jan 2 50 Jan i2 35 July) 561, Jor 
40% 40%) 40'2 40%) 40!2 40'2] 40!2 4012) 40 44% 40'2 40%) 1,800) Househ Prod. tne,temetfNopar| 341g Jap 5) 43% July 16) 31% Apr' 38 Nov 
*65'2 67 65 65%) 65 65'4) 65 68 | 6612 68 | 66'4 67 | 3,000 Houston Oil of Textemetfs.100| 59 Apr22) 85 Jan 29 61 Apr! 82l, Fet 
24!+ 24's} 2% 24's) 24 2458 24's 244 2: 24 234%, 22%, 7,100) Howe Sound ...No par 16'eJune il 247,Sept 14 - % Legit 
Tiles 83 8O'¢ 85's) Bilg 847% 81 83's 78 8034 794 84%, 275.280 Hudson Motor Car. No par 33% Jan 5 85's ep! 21 20\2 May 36 Dee 
207%, 2itse} 22 2%3| 23 25%; 24's 26's 22'2 24)2 23% 24'4 243,200 Hupp Motor Car Corp 10 14!4 Mar 18 26's Sep! 23 lls May, 18 Jai 
245% 25 z24 2413; 24 24's} 235 2573) 24's 255% 247, 2534) 17,900 Independent Ol] & Gas.Neo par 13ig Jan 6 41%June 17 5% Bept! 16% Dee 
22 22 20% Zits} 214, 21%) 21 2i's; 21 2i'g) *2l'g Zitz 1,500 Indian Motocycle.....No par 13 Mar24 24 Aug 28 15's June| 25% Feb 
87g 4 S38 91g! 8% «9 B54 BAG 8! 87s 84% 9 4,000 Indian Refining 10 Big Jan 2 10% Feb 4 3% Apr 7's June 
91g 934! 853 9 | 87g 69ls; *8le = Ol4 Ble Sie *Slg 94) 2.600 Certificates 10 6 Sept 4 9'gSept 17 =< Sl ‘enn ade 
434 45% 43 43% 43 435 42%, 4314 4% 4% *43\4 43le 1,500) Inland Steel “ No par 38%yMay 1 50 Feb 2 3llg May 484 Nov 
*108 109 | 109 109 (|*109 *1093 _/*110'4 111 |*110%2 111 | 100 Do pref ..100 104!2 Apri3d Lilfig Auw21)) 1014 Jan 107% Dec 
2753 27%! 2712 28%! 27g 27's! 27 27 27 27 26!2 26% 1,700 Lnospiration Cons Copper 20 2244 Apr22 32% Jani12 22\3 Feb) 337% Der 
16% 163s| 15g 1653 16 1612 16 16%; 153, 16%! 16l¢ 1714) 15,100) (nternat Agricul.......No par 71g Jan 7) 17% July 24 3 June 0% Jar 
14615 14914) 14612 148 | 145's 14514 145% 145% 714314 145 144 144'4 3,100] (ot Business Machines.No par| 110 Mar30) 149',Sept 19 43 Apr, 118% Dex 
693, 70's) 70 701g) 69% 7O0!2 7Ol2n 71", 70%s 72% 72% 7358| 7.700) interaational Cement..No par| 62 Jan & 73%Septz5 40% Apr 691, Nov 
4614 46's) 45% 46%) 45'4 46 45\4 46% t3'e 45 44 44% 29,101 nter Combus Eugine _No par 31% Jan2l 51 Aug i4 22 Mar 39 Doc 
135 137% | 1324 137 | 1314 133le 131 134 130's 132!e 7131 13314, 50.40 ternational Harvester _..100 06's Mar25 138'4Sept18 78 Jan 110), Dee 
®1) 814 119 119 119 j|*1184% 119 1183, 119 [*#1183% 119 *1 18% 119 j Do pref 100° 114 Mar 3 (20% July 29 106 Feb 115lg Nov 
9 Ole S%q 9 |} &5e R34 * ibe le *Sa, 0 R34 834) 12,000) (nt Mercantile Marine. - 10 7igJ une 25 14% Feb 5 Aas Jano 155% De 
34 3453 33 3434] 32% 3312 3253 3333) 3012 32!2 31 32l4, 6 10 Do pref._.. 100; 27 AuglS5 62% Feb 5|| 26%2 Mar) 47% Dee 
34 34's) 34 34%, 337%, 344 34 34le) 331, 34% 33% 34lg, 46,001 nternational Nicke! (The).25 24% Marts 35% Aus 24 lllg May 27% Dee 
998, 9934) 997% 997%, *9S 1000's *98t2 1L00!g) *97'4 B%le *OSlg 10 0 Do pref i000 «6©694@)~—C Jap 6 6) «1000 «(Aug ig 75\g May 95 Nov 
6912 70%, 68 70 | G67le 69), 63% 70% 67 6Q9le 65 G8le 17.2 nternatiinal Paper 10Ow 45\4 Mar 19 74 2June 1 34'2 Apr 60 De 
*80 82 | 81 81 #21 82 SI Silg *80le 81 *s R2le 5 Do stamped pref 10')671s «Mar @ S2'sMay 26 621 Mar, 74% Oc 
O1Sg 915g, Mile Di%g Blip Y1l3, DBllg Di%g, DMiig Dla, Bla, V2 3,00 Do pref (7 100 6 July 3l 93 Septi4 --- - =--- 
*187 190 1893, 18034 *187 188 187 1S87'4) 186 186 *185 ISS 40 nternational Shoe Noepar! 108 Feb 2) 149%July 27 73 Apr 119 Wo 
11416 11415 *114 114te *114 117% *114 117 |*114 117% *11 115% 1K Do pref . 100 115%July 9 121 June 3 115% May 119% De 
120 120% 119!¢ 120% 119 120 119 11934) 115 11953 z115% 117i2 7,400) internat Telep & Teleg 100' S7's Apr 3 144 Avugl4 66 Feb 04 Dee 
*22 24 | 22 22 *22 23 *22 23 22 22 *21ll2 25 400) (ntertype Corp.......No par 18 July 8 261g Jan 56 2412 Dec, 321g May 
*17 18 | *17 17tg 17 17 *l6le. 17!¢ *16l2 1712 167% 16% 20 fk.  eaSeeS= ldigiuly 2€, 21% Feb 26 16% Apr 23% Jaw 
#110 112 (|*107 113 *108 4112 #*107 «112 \*109 112 lilts lille 109 Do oref . 100 102g Janil¥ 113 Augl2 78 Mar 1064 Dee 
*1612 17 | 16% 16% 16's 16's 16 16 16 1614, 16% 16% 1,40'| Jones Bros Tea, Inc, stpd..100, 13%June23 21% Feb 4 14% Sept 27'5 Ja 
42 447%. 43'2 46 427, 46 44% 46l2 42%, 44 44 45%, 42,500! Jordan Motor Car_-_.-.. No par 35% Aug 10 59\gMar 3 21% May 52% De- 
331g 33!2 33% 3312 33!2 34% 35 35% 34!2 35% 35's 36 14,000| Kayser (J) Covte....No par 18%Mari7 36 Sept 25 16% Aug 38% Jar 
*06 Qa, *95 ae £8 —%, 97 an NAt. Ate O98 7 a De tat noret Venar @2 “Mara 004June 2 77 Aug W02ls Feb 
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th SHAKE PEK SHARES 
@IGH AND LOW SALB #KICES—P#R SHARE, NOT PER CENT. Sales | STOCKS Range for Year 1925. Range for Prevtoms 
| for NEW YORK STOCK On basts of 100-share iots. Year 1924. 
daturday, M —_, Tuesday, Cesena Thursday, Friday, | the EXCHANGE — 
Sept. 19. Sept. . | Sept. 22. Sept. | Sept. 24 Sept. 25 Week. | Lowest Highest Lowest Highest 
$ per share | $ per share $ ver share | $ ver share ir $ per share | $ per share Shares.| Indus. & Miscell. (Con.) Par! $ per share | $ per share |\$ per share $ per shar: 
18 18 17%, 18 1714 1734) 18 1st e 17 173 17% 18 7,400 Kelly-Springfieid Tire______ 25| 12% Mar24 215sJuly 3 0% June| 35 Jar 
*61 63 61 61 |» *63 G64l2 65 "| 65 65 ‘| 65 65 | 1,400 ae wee Geils caceadsos 100; 41 Mar25| 74 July 3]! 33 June} 88 Jap 
*63 «665 | *63 «65 «||: *57)~—«63 63 64 6314 6314) *63 65le 400 sj . Sees 100; 43 Mar25 72 July 3]! 40 June} 7819 Jap 
1093, 1134] 107 10912) 107 109 108 108 105 106 106 107%; 6,000) Kelsey Wheel, Inc...._._. 100; 87 Aug 4 114 Sept1s8 76 May) 1 Dee 
555 56 5514 557g! 545g 5533) 55!g 555s] 5433 55'4) 54 5433) 38,400) Kennecott Copper_-_._. No par| 46\:Mar30! 57% Jan 13|| 34% Jan} 657% Dee 
*2 2's 2 214) 2 2's 2 2 73 2 | 17g 2 4.500, Keystone Tire & Rubb_No par 1% Jan 9 3i2July 16 lig Oct jm 
*78 580 7912 79i2) 78 78l2 *76 78 76 76 | *75 78l2 400; Kinney Co.........../ No par) 74 Mar25 87%May 25 524 May| 86% Der 
*574% 585 |*570 583 |*572 580 |*570 577 |*571 577 | 577 580 | 200; Kresge (S 8) Co_....... -100) 355 Apr28 599 Sept 2)|| 2871, Jan) 475% Der 
34%, 35 35 36 34 3512 34%, 35 | 34 3412) 34!2 345s) 2,590) Kresge Dept Stores_-___! No par; 3l'tg Jan2i; 45% Jau 7\| 421g Nov) 62% Jua: 
1565 160 |*155 159 |*.... .- 157 16734 157 +157 159 165 1,800, Laclede Gas L (St Louls)_.100) 11044 Jan 5| 178 Mar31|| 79 Jan| 113 Nov 
*1512 16 | *1414 16 *15 1512 1514 1554 1512 l5le 15! 155s 2,.000| Lee Rubber & Tire____! No par, 1153 Feb20' 18 July 11)! 8 May| 17's8 Jar 
*72 72\2| 72's 73 | 73 7334, 74 7673 76 78 | 76%; 78!2! 7,800) Liggett & Myers Tob new.. 25) 657 Mar25) 78'!2Sept 25 50 Mar| 68% Dec 
11912 11912 *11912 121 |*11912 121 1193, 1193, *1191lg 121 |1*119l2 121 200 7 ae eee 100) 1161, Jan 16) 1224 July 20'! 1147s July| 121 Jum 
72 7212! 72 727g, 72% 73%! 7353 7433 75 7653! 76!g 765s! 17,200 _. ee | Oe 25| 55!gMar27| 765sSept 24 487, Mar, 681, De 
6914 6914) 69 6944 *67li2 69 *67l2 69 6 67'2] 66ig 68% 1,900) Lima Loc Wks.__._.._No par| 60 June 23. 74% Jap il4 56 June) 71 De 
34's 3434) 337g 34%,' 3354 3414) 337% 35!2) 34 3514 343g 35%, 33,500 Loew's [ncorporated...No par) 22 Feb17| 357s Auz24'| 15'sJune| 25 De 
74 714) 74 74 78 7! 7 7\4 71s 7's 7\g 74 1,700; Loft Incorporated. ._..No par a Jan 28 Gilg Apr 6)| 5ig Apr 8% Jai 
5143 53 | 52 5212' 51 5l7s: 50 Ole 49 49%) 49 4934) 9,000; Long Bell Lumber A Vo par, 45',;Mur20) 53 Seot19 tie dated anand ee 
*90 91 ' *89 9012 89 89 *84 87 *84 8814! 87 87 | 200! Loose-W ties Biscuit... ._.- 100, 77 Feb17) O7!sMar 7 50 Mar 84 No 
34%, 35 34%, 35g) 345 35 35 75g, S712 3834) 382 393,| 124,000] Lorillard. ecescescese 25| 3014 Jan24! 39%Sept25!| 33% Dec! 40% July 
*111 116 (*11i 115 | 115 115 ,*111 11612 *112 117 115 «6115 200 SG eee eae 100) 1081s Feb 27| 116 Aug 26/' 112 Nov} 117 Fe 
145, 15) 14%g 15lg l4lo 145, 145g L5le 147g 15'2 15 15's) 11,200} Lout tana Oil temp et tfa_No par| 13% Aug 26 23% Feb Sil ee cae ae 
2312 2312) 24lo 235g! 23te 235, 23! Slo 2310 2319} 2312 232 1,700} LouisvilleG & ELA Vo par 18 2643 July 23}) ae ae, ee bike 
36 3614) 36 36 | 353, 36 36 36 35 36 35's 3573| 3,300) Ludlum Steel _No par) 31 ‘ Fe b 17 55 Mar 4!| 17 £4Oct) 38% we 
13714 140 | 139 139 | 140 140 140 14 *13314 138 137% 137% 500| Mackay Com Dat les. ssa 100! 114 Mar20 141 Sept23)) 107 Jan 119 Aws 
21112 218 21312 220'4, 21219 216%, 212 216 205 21112) 20619 2127!113,0C0| Mack Trucks, Ine_...-.J No par| 117 Jan i6) 238 Aucis!| 75% Apr 118% De 
109 109 |*109 lil (*10912 110%! 110 110 0912 109!2|*108!2 10912 100) Vo Ist pret 100| 104 Jan27| 113 Augi7\| 95\g Jan| 107% Dee 
10434 10434 *104 105 *104 05 05 105 10414 10414, *10344 1044, 100 Do 2d pref_. 100} 99 Jan 2, 065, Aug 7} R7 Apr! 1014 Dee 
103 103 102 102 101 102 101 102 | 99 101 GS8!e 101 2.900 Macy (R H) & Co, “Ine. No par) 691, Jan 3) 107%Sept12); 69 May} 7lig Dex 
1p} 425g 4312 4212 42 4219 43 | 4214 4253) 4253 427%, 3,800) Magma Copper No par) 34 Mar31) 44!2Sept19)| 261g June; 455 Der 
2: 2514 255s 25 25 25'3 25% 24%, 25!'4 25's 25's 2,200 Mallinson (H R) & Co_No par 21% Mar 30 S7‘g Janz3i!| 18 Mar! 4llg Dec 
f 5: 52 54le) 53! 56 543, 56%, 53le 554, 5514 57 27.700 Manh ElecSupptemetfs No par; 32 Mar 21 59 Martyol| 33% Mar) 49% July 
30 30!e| 2914 3053 *2914 29 #29 2912; 29 29 2853 29 | 2,300) Manhattan Shirt 25| 20',Marié; 31l4Sept 17); 261g Dec) 44 Jat 
*37 40 | 38 38 *36l2 38 SS1qg BST4 38 38 38 38 400, Manila Electric Corp..No par) 2812Mar 5| 412 Aprz4|| 28% Dec! 31lig Der 
2ll2 21le! *21 21'2| 20 21 207% 217 20 214 Zile 21 1,200 Mar acalbo Oll Expl No par; 2M'2Sept 2) Bhte Jan 41} 24% Oct) 871g Jan 
43%, 437%| 4212 437%) 4210 43 4253 44 $2 4334, 43%— 44%, 69,600 Marland Ol No par) 325% ;Mar30| 47%Julv28'! 209 May! 42 Fet 
28 28 28 28 Q71o 2733) 28 28) *27 Q8lo| *27 8 700, Martin-Rockwell No par 10% Mari3| 30 Sept15 3 Jan 17% Ma: 
= 20%, 21 21 21's 21%8 2ile 20 21 | 21 21% 2,100 Martia Parry Cort No par 19's Aug 31 37's Jan 7 31's Nov| 3753 Jar 
*82 83 83 8353) 81 §344' $1 S1 80 80) 82'4 S82!4 900 MathiesouAlkaliWkstemetf50\ 51 Jan 6] §85!2Sept11|! 2053 May| 68% Dee 
119 120 119 11919 11714 119 118'2 1197, 118 12 11S'4 119%, 10,300, May Depart nent Stores...50) 101 Mar23! 128%4May 25 82'2 Apr! 115 Dee 
*923, O4 *93 9314; 93 93 9212 9212 93 93 | *924, 9312 400) MeCrory Stores Class B No par| 79 Mari7| 98%July 7|| 86 Oct, 106% July 
1852 19 | *18% 19 *18%, 19 187. 19 * ' 18% 18 700 Melntyre Porcupine Mines _5 16 Jan 2 10% Aug 4 1453 Deo’ 18% Jap 
21 2114! +91 2110} 2 9 #2 9 2 9 9 9 100| Metro-Goldwyn Pictures pf_27 18 Jan 3) 22% Feb 5 15 Sept| 19 Dee 
131g 13% 13 ] 12% 1 12 l 712 ] 12 { ) Mexican Seaboard Ol. No par 1llg Mar 17 22\i, Jan € i4'g Jan| 25% Sep: 
9p 9a, 05g ‘ 9 ’ 924 } ‘ +6 Miam!) Copyer 6 & May 12 24%, Jan 13 20 May) 25 Apr 
2918 G11 283, 29%, Se 29 2s 9 2 2? 30) 14,600) Mid Cor ‘nt Petro _No par 25% Auc ig 44igJune 8 — : ee Sie 
ll 15g} l 1 5s l i l . S00) Middle States Ol] Corp 10 % Apr 16 sigJune 1 “Aug 6% Jat 
13253 132%! 13 13434! 132 133%, * ) 3734) 133 135 134 134 700, Midland ste rod pref 100 uf Jan 2) 147 Auglv ¥llg June 08 WNov 
883_ DOly) 86 891, 85 SE &5 RG 831, S85 S37, 855s) 29.900) Montana Power 100, 64 Apri7) 99% Ange 6!! 61% June| 74% De 
6853 691e! 673, 6810! 67 68 677g 6934) 673, 69 67% 68l2 41,300) Montg Ward & Collcorp..10| 41 Mar3)) 73 July 28 21% May| 4812 Dec 
35 3510| 347, 3655) 343, 37 $6 37% g4lg 35 342, 35 29,100) Moon Motors No par 22%, Mari9) 38 Septil 1712 Oct| 27% Fet 
734 7% 734 734 7% 734 var) 75s 71 7 75s 75s 3.800) Mother Lode Coalition. No par 6 May 4 jie Jan zi! 6 May 9% Fert 
417% 421, 42 42lo 4152 42 4114 41 40 4) 407% 4114, 13,400) Mo Meter A No par| 40'.Ser p 43',Sept 14)) o=6 60668 @0n0 etes 
33 3310! 321g 33%) 32 33 32 33 0) 3219! 317% 3214| 23,800) Motor Wheel No par| 18 Apr 9} 35 Junmezgi! .... —. MeN SS 
*15le 16 “| 16 171 17 1S 1s 18 "16 18 *17 1712 4,300) Mullins Body Corp No par 13 Aug 26 Zlig Feb 20) 9 Mar 184% Der 
*3214 34 | *32% 34 | 323, 3233 *32 34 *32 34 *32 34 200| Munstagwear Co... -No par) 3\5 Apr23| 35 July 23 20.8 July) 39% Jac 
47473 4747, *470 475 |*465 470 4747% 4747, *455 460 455 455 400' Nasb Motors Co... No par, 193\y Jan 5 475 Sept18)) 66ls Aor De: 
*105le 106 10512 10512. 106 «106 |*10544 106 |*105%, 10612 *105%4 10612 200 Do pret - 100) 103% Jan21) i107 July 15), 984 July) 104% Nov 
9 91g 85, Wg *Slo «69 ! "73, 81 3,000, National Acme stamped... 10 4\4 Mar 24) 107 July 24!! 3% Oct 101, Jar 
72% 7212' 71 72 71 «(711 2, 7053 7134| 8,600; Nations! Bileoutt..-...- 25 65 Apr29) 76% Aug24), 650% Mar 7714 Bep: 
126 126 ,*125 127 ;*125 127 *125 127 200 Do pref ... 100 123!gMaril 128'2May || 120ig Jan) 126% Der 
73\2 742 73l2 747% 73 74 72% 727%, 9,200) National Cloak & Bult. 100 651gMar 5 78 Jan26), 44 June) 70% Dee 
*101 103 \*101 103 101 101% +1001; 102% *100 102 |*100 102 300 Do pref. ...---100 99 Jani13, 104 Jan29)| Gilg Mar!) 100% Der 
6534 6612 G64le 65!2 63% 65%) 64 65) 63le 64 | 63le 6414! 8,700 Nat Dairy ProdtemctfaNo par' 42 Jan 2) 67!2 Aug3i|' 30!g Apr) 44% Der 
43 43 | 43 3 42!4 4212! 42% 42:2 4210 4212' *41!, 42! 1,700: Nat Department Stores No par) 351g Jan 2) 45 Mayl12'i 36% Octi 43 Jap 
#98 9814| 9712 98 | *9712 9814! *9712 98 | #9712 98 | *97!2 98 200i Do pref_.....-.. 100; 96 Apri5) . Jan 2|| 92% June] 101 Dee 
35le 3578 | 3514 357g! 343, 347%! 3415 3414; 335, 3414] 33% 34 3,800! Nat Distill Products No par| 30 Apr 9| 37\gMay 27/| .... ....] ..-- cee. 
6512 6510| 67 67 *65 66 | *65 66 | G64!g 6514) 65 65 1,000, Nat Distil Prod pf tein etf No pa 62\, Jan &| 70 July 20 | 301g Aug) 64 
33 34%4| *33 3444, *33 35 | 35 3553, 353, 3519] *35 36 500 Nat Enam & Stamping. ..100| 25 Apr30| 39 Aug29| I18lg Sept) 644% Jap 
86 Ro *RGH RY *86 K9 *36 89 *A6 89 | *86 89 | Do pref bad ...100| 75 June22 89% Jani2|| 67 Sept) 89 Jai 
161 161 160 1644) 160 160 *158 161 | 157 157 |*156 160 | 3,200 National Lead 100, 13812 Apr2z7) 166% _ 9 | 123\2 Apr) 169% Aug 
116 116 |*116 117 | 116 116 \*116 117 116 «116 116 116 | 400 Do pref _ 100) 114leSept 2 118% Aue 13) Lilly May! 118 epi 
*565— 57 5534 564, 557n =56 56 56'e 55'g 5S 5S'e 55% 4.100 National supply 50 55g Sept 24 71 — | 5Al_, Oct 72 Fet 
1333 1332} 13! 1315; 1315 13 13 13%) 13) 1 12% 13's) 4,500, Nevada Counsel Copper 5| 11% Apr27| 16% Jan 7|| 11% Jap) 16% Der 
39 397, 3810 4010, 36te 41 3514 3758! 3414 ) $534 7 11.700; NY Altr Brake tem ctfe_ No par, 42%May 1 5fil, Jan 3\| 36's, Apr) 67 Dee 
*51 53 51 651] 51 5233 527%, 53 52% 25 3 53 | 2,100 Do Clase A .No par| 51 Marls) 67 Jan 7) 474 Jan| 567 De 
493, 504) 49 501s! 4853 49% 48 493, $47 45 i615 49 | 10,547 N Y Canners Lemp etfs. No par| 31% Mar30; 54!2Aug 8|| 82 une| 37 Der 
#32 3310] 33!e 331 32 32 *31 33 31% 313! Sillg Bil 500, New York Dock .---100} 18 Mar24) 365s Aug 8 19 Jan) 37% May 
*65 68 | °*65 #70 | 68 68 *65 68 | *65 68 | *65 69 | 200 Do pref a 190, 62's Jan 14, 72\4June26!) 41's Feb| 65% May 
281 2814; *28 R14) *28 2s) *) 2814 *28 2s! #928 rel4 400 Niagara Falls Power pf new 25 27a July 1 29 Jani2 27 June 20 Sep 
587_ 594, 5Slg 587s 58 59 585g 594% 75, «5S p8lo «6=59'4 41,900 North American Co LU; 4l% Jap 5 60%July 29)' 22 Jan| 46 Der 
501g 50% 90'4 50! 50 50 50 50 | 50 50 0 5018 1.700 Do pref : 50) 46% Jap 2) 5i)!2gSept12 43% Jan| 60% July 
144, 1410 5 17 165, 17 16! 17 | 16% 16 16% 16% 10,700 Nunnally Co (The) “No par) 8 Jani6, 17 Sept 21) 7 #£aApr Qlg Der 
*7lo 8 | *7le 8 7 71 *7 75 Tle 7 77% 77 300 Ontario Silver Min new No par! 5ig Jan 22 77g Sept 25 4% Mar 8% Oc 
*33° 4 «32 3304 «633 | 33 = «33 33«Cé«383 33. 331s| *3 3314 800 Onyx Hosiery No par| i8% Jan 6 36 Sept 8 18 May Jar 
*42 44 | *42 43 | *42 43 *42 43 dile 42 41% 426 100 Oppenh: Collins&CoNo par 4i', Aug 3} CPAP OT anse-ehee anbo wee 
*3205, 3lle 381 31 | 30% 30% 30% 30% 4015 30% 304 30% 2,000 Orpheum Circuit, Imc..... 1) 25% Jan 16 32%July30)| 18 Feb) 29 Dee 
@132 135% °132 1135's 135 135 *%132 135 130 132 1307, 133 2,800 Otis Elevator (k)........- 50, 87% Feb27 140',Auc21|) 68% June) 92 Dee 
13. 138) 12% 13 12% 13 125 13 | 1219 12%] 12%, 125g) 8,000! Otie Steel_.......-... No par) 8 Marl8) 15% Aug 28! 64 Nov; 11% Jap 
*108 11012) 84 S6le| 84 84 | 8&5 S519} S2le 841s) S2le 86%) 2,000 DS. BMlesacacescensse 100) 50\44Mari8, 97!2 Aug28) 44 Oct) 74% May 
58lo 5Yl4) 58 58% | 58%, 587%| 585g 59 583g 5834) 583, 5874! 7,100) Owens Bottle...........-. 25) 42%, Maril7| 617%Sept 10 39044 May| 47% Jap 
115 115 115!2 115! | 1l4ie 115 1115 116 | 115 11619) 115 122% 5,900 Pacific Gas & Electric... 100) 102lg Jan 5 i22\4Sept25,)| OOlg Jan) 106 Dec 
537, 5414) 53le 541s] 531g 53!2) 53 54%) 53lg 5Alg 5312 541g) 28,100) Pacifie Oll _.Nopar| 651% Auc18 65% Jan31!} 65 Apr) 68% Feb 
4112 43%| 42! 4410| 412% 42!) 40% 42%) 3814 4012) 38% 40 | 53,600! Packard Motor Car 10} 15 Jan 16 43% Sept 19'| 9% May, 1613 Dee 
2lls 21%) 22 23%;| 23 2478) 25 271s] 241; 2614] 2419 2575:106,100| Paige Det Motor Car_.No par) 17%May 6) 27!gSept23|/ ..-. -.--| -.-- ~.-. 
6334 6410] 63!g 6412} 6314 63%| 625, 65 63%, 6414) 63% 6410! 5,600 Pan-Amer Petr & Trans... 50) 59'2eSept 3, 837 1g Mar 3)| 44% Feb) 65 Dee 
63% 64 63 6414) 63!— 63l2! 6214 651s! 63% 647| 637, 6453! 39,600 Do Clas#B 5O| 60'\, Aug 27 841gMar I 414 Feb Dec 
214 2%) 2h 2% 214 Qi) *215 3 *2ig 23%! *2ig 23 600 Panhandle Prod & Ref-No par| 214 Aux 28 5% Feb 26 lig Sept 4'3 Jan 
2612 26!2) 26%, 2612' 26 26 26 2612} 2512 2512) 2512 26 | 2,000 Park & Tiltord tem ctfa_No par, 25\48ept 8 385lg Jan 10 24 Sept; 35% Der 
22 23 21% 23 | 21% 22 2ile 2214; 22 2214) 217% 2212' 13,900 Penick & Ford No par; 1914 Augll| 28 Apri4j| .... ..-.] .... .... 
19 19 18lo 1819) *14 1712} 17% 18 | *17 177s| *17 17'% 500 Penn Coal & Coke _.... 5O| 12% Apr29) 26% Jan 2|| 18% Nov) 80g Jap 
15g 134} 1 Sy 134) 15 14% 15 124) lle 144 lle 1%, 23,500 Penn Seaboard S8t'l vte No par 1 Augl2 3 Jan 9)) lg Oct 4% Jap 
117 120%) 120 122 | 119 120 11812 119 119 119 119 «6121 13,400 People’s GL & C (Chie)_..100, 112 Jan 16) 122'4June16)| 92% Apr! 1191, Der 
5Rle 5914) 58% 59 5R5— 5R7g) *585— 59 577— 587% 58? 587 4,100 Phitadeiphia Oo (Pitted) 60 =61lgMari8) 62% Aug 5 | 42% May| 5715 De: 
427, 4314] 415, 4255; 4114 41! 4012 41 40 40 40 41 19.400 Phila & KeadC & I ...No par, 37%May 6 525 Jan 9) 341g Mar| 64% Dee 
*41lle 4410 *405, 424%) 401, 4014) *3912 42 *391g 411g) *391g 41 | 300 Certificates of int...No par) 38 July 11) 650lg Jan23||) 36 Mar 62% July 
*51 53 | *51 53 *5) 53 *51 53 *51 53 51 51 100 PhillipsJones Corp_...No par) 52 July 13) 90's Jani2|| 44 May) 88 July 
2312 2353) 23 231 2214 22% 22 227%) 2ile 22%' 2112 22 9,800 Phillip Morris & Co, Lta_..10' 12%Mari9, 25\4Sept 1 ll July Jap 
381g 3814) 38 38%, 377, 38), 37! 9 | 38 28%, 381, 393, 20.900 Philitpe Petroleum.....No par, 36%4Mar30| 47'sJune12 28), Oct) 42lg Apr 
411g 437, 4119 44 4ll2 43!2 41'2 43 | 39g 41% 401, 415, 172,600 Plerce-Arrow Mot Car_No par! 10% Mar30| 44%Sept 8 6's May) 16 Dee 
91 93145 89%, 92 R95, 907% 90 91 58 9010 89% Q90le 16,100 EO Pb icccecccccuess 100 43 Mar24 %4 Sept 8 181g May. 4 Dee 
bad * *200 225 |*200 225 |*200 22 |. 00 225 | 1,600 Do prior pref...... No par 85 Mari&8/ 210 Sept14|| 659igJune| 96 Dee 
~ ite ie 15g 15s 1% = 15g 134) 15g 155 is! 3.300! Plerce Oil Corporation. ....25 Ilg Aug 10 3lg Feb 5|| Ilg Apr 413 Jan 
*28 8630 28 8 =28 | *2¢ 8 | *27 628 | 2612 27 | *261%4 28 100! Do pret ---100, 265); Jan 2| 40 Feb26)| 20 Mar Jan 
5% Hle 5ls 5%! ) 5 ) 512) ‘ 5) a's 5%| 5,300! Plerce Petrol'n tem etfs. at 5 Augl10 814 Feb 5) 4% Oct 
*42 43%, *42 433.) 43 4 *42 13 49 } 43 *42 13 200\ Pittebureh Coal of Pa.....100° 37\4gMay 2) 64g Jan13)| 47% Dec)! 63% Mar 
*07 98 | *97 98 | 87 7 S7 7 *R7 a0 R5'g 86 500 .. @00l. . savseneeeses 100 8 May 4) 99 Jan 5) 04% Aug) 100 Apr 
#96 QRle *96 QRle| *96 Qs #986 QRle| *95 O84) *95 Gs Pittsburgh Steel pref....-. 100 94 Mar26 1021g Jan 8 95 Jan| 103 Aug 
*51 53 | 51 51 191e 50 46 46 46 47 4614 47 500) Pitte Term Coa .. --100| 30 Apr27| 63% Jan17|' 58% Dec 63% Der 
#141, 14!9) 14! 141] 1455 14% 145 147% 14% 5 *15 1534 1,400) Pittsburgh Ut'uities pref_._.10 12% Mar 24, 17%June 25 0% Jan) 16% Dec 
*13 1412) #131412, *13 14 | *13 14 14 $ | *13 143, i00' Do pref certificates....10| 12% Mar20) 16 — 26) ll's Feb) 1612 Dee 
133 134 | 134 136 134 6 1° $678) 135! 7} 134'e 137 5.900 Post'm Cer‘ 4 Ine tem etf{No par 93% Febia) 143 Aug25 48l, Apr| 103g Der 
561, 5610! 56 56 551 An 54% 55 54lo 545s) “5410 55 2 200) Pressed Stee! Car.......-- 100, 45 June25, 69 Jan 23) 39 Aug 62 Jau 
Bills S114) *80 §2 *80) §2 *S0 S2 *S0 . aD! 81 199! PO O00l...<cacsegsecos 100, 76leJuly 9) @2lg Jan 3} 67 Aug 900 Fet 
15 15 14%, 15 14%, 144 14%, 15 14 $ 14 14 500) Producers & Refinera Corp. 50) 12'2 Aug 26 32% Feb 3) 22% Apr) 43lg Jar 
80 81 | 79% 8112) 79 0 a0) R34 & an) 7TSle 79 | 21.100) PubServCorp of NJ newNo par) 62% Mar30| 87% Aug 5 39 Mar) 70 Dec 
. #10319 105 \*103's 1041e/*103!2 104% 10312 103 1047 105 400 De FH Oils caccsce- 100; 99 Jan 7) 10512Sept 14 V6! Mar 101g Dec 
©] 1410 115!2 *114le 115!2 #11422 115'2,*115 115!2 *114 12212 #11415 122 Bo 8% Ptel..-scc0- 100 108% Apr 1| 116 Sept 2 99% Apr 116 Dec 
16214 166 " 158le 1641, 15855 163 159 162 581, 160 158 60 15.300 Pullman Company...-. 100 129 Mar30 173'!eSepti17 113% Apr 161% Dec 
35% 36 | 3518 357% 357%, 35's| 35 35 347% 35% 343 5 1.800) Punta Alegre Sugar. ..-.-.-- 50 33 July23 47% Jan 7|| 37% Dec 67% Mar 
29g 2hle| 261, 261, 26 2614! 26 26%, 26 2675| 26 2f 19.000) Pure Ol (The) ....-.-..-.-- 25, 25's Aug13 33% Feb 4|| 20 June’ 30% Dec 
e106 1909 |*1061l6 109 1065 106% *106's 109 107 107 |*10¢6 109 100 Do 8% pref ...---100) 10212 Jan 5 10S8'2gSept 9 92 Jan 105% De 
FOle Glle| 59% 42 59 60%; 59 60% 57 54 &% 59%, 104,900) Radio Corp of Amer...No par, 48% Mar27 77% Jan 2 25% Oct 66% Dee 
#48 “ 407, *48 50 *49 197" 19! 19 *48 497, *48 49 100 Do pref . 50 48 Sept 3 54 Feb 4 45%, Oct 60 Dee 
® Bid and asked oriens ne sales on this day. 2s Ex-dividend a Ex-new rights. @No par. sEx-righte. & Trading op N. Y¥. Stock Eachange suspend d 
because of smal] amount of stock outstanding. 
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Por saics during the week of stocks usualiy inactive. 


see fifth page preceding. 























74% 
7Ale 
56 
11944 
4\4 
3 
82310 
*2 
1918 
24'8 
12 
107s 
47\4 
110!2 
lille 
45's 
92%, 
1041s 
334 
25 
*47 
614, 
335g 
*124 
*115 
3012 
8434 
13212 
*55 
#230 
36% 
*83 
172 
*104!2 
3312 
*130 
41% 
KO3x 
*110 
14212 
5818 
105% 
45% 
47 
123 
124%, 
"95 


14014 
130 


76%, 
1814 
261s 


115 


*95 


2534 
95le 


39 


344 
2610 


111 


*5le 


*20 


16914 


42 
*80 


6412 
27%, 
*5334 
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43's 
7Rle 
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1772 
22% 
12 
10O%s 
47 


108% 


Li's 
32 
44% 


Ole 


10312 


344 


*24 


4872 
61 
333% 


*124 
115! 


30 
R23, 


12919 


2 103% *103 


33 


112% *130 


407 
8755 


4.112% *110 
140'4 


57% 


1047s 


4512 
4619 


1224 
12415 


*95 


3212 
30's 


* 1512 
*65 


17, 
1058 
#13, 
144, 
15 


*160 


66 


*105 


21% 
46'4 
727. 


*R6 
138 
127 


76's 
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SH ARS, NOT PER CENT 


Wednesday. 


mee 
eS oo te 


48° 


wo te 


230 


365g 


81 


2 172% 
4 103 


105 
47% 
47% 

12314 

125 

100's 
32's 
304 


18 


70 
» 


107 

14, 
147% 
1645 


165 
67'4 


109 


20 


7 169 


4148 
SOls 
64 

287s 
633 
443 


78 


meg ( JOB . solid ated C Dopper 


“ic 


7 


t minetes Typewriter. 


Rossia Ins iranc e Co 25 
—y) al Di — Co(N Y shares) - 


oo Cc orporation. 100 
» Retall Stores_.No par 


Sh: attuc k Arizona fe opper. 


Shel) Transport & Trading 
Shell Union Ol... ..--/ Not 


Simms Petroleum 


Sinclair Cons Oil Corp.No 


Sloes-Sheffield Steel & Iron 
South Porto Rico Sugar. 


Standard at & El Co. _No 
Star dard Milling... 


ands rd OU of C Jalifornia- 25 


ndard Oll of New Jersey 
pref non-voting 
Stand Plate Glass Co 


Stewart-Warn Sp Corp._No 


b'rCo ‘orp CE he) new Nop 


ver ts © 0 or America. 


Telautograph Corp 


Texas Company (The)-_-.. 
Texas Gulf Sulpbur 
Te Xi “8 Pacific Coal & ou. 


r Bearing.No par 
Tobacco Products Corp. - 


Transe't'lOlltem ctf new No par 
Transue & Williams St'l No gar 


> to 
— 


pew 2! 
Union Bag & Paper Corp..100 


=, 
oe @ 


Union Tank Car 


> ort wo 


U nited Alloy ‘Steel 
1ited Cigar Stores... ... 


> to 
we + 


Dents oon — Ne 


Universal Pipe & Rad..No par 

00 

U 8 Cast Iron Pipe & Fdy__100 
1 

U 8 Distrib Corp tem ctf No par! 


U 8 Hoff Mach Corp vte No par 
U 8 Industrial Alcohol... 


U 8 Realty & Improv’t___.100 
United States Rubber 


U 8 Smelting, Ref & Min... 50 

50 
United States Steel Corp._100 
Utah Copper. oinaié 


Vanadium Corp 
aGatsenbuned No par 


Virginia-Caro Chem. 


Waldorf System 


Weber & Heltlbr, 
Western Union Telegraph 100 


Westinghouse Air Brake 
Westinghouse Elec & Mfg. 50 


> pf tem ctf new 100 
White Eagle Oll_.....-2 No par 


wire Spencer Steel Cert 
ys(?>verland (The) 
Siiiacuaal No par 
|W solworth Co (F W) 

Worthington P & M 
| WAght pret Bsn Nolpar 
Wrigley (w m Jr). “ 


/¥: low Cab Mfg tem otfs_- 
ingatow 9 Sheet & T No par 


PER SHAKE 


Range for Year 1925 
On deste of ltusshare lots 


iedus. & Miscell 


$3 per snare 

12212 Feb 17 
33% Jan 7 
: ‘~ Ape “2 4 


i. Ma 16 
46% Jan 27 
100 —_ 2 
107 June 19 
25gJune 12 
4 cae 3! 
4 July 
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Se a | 
— Da PDOoOonw oe Nm h 
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ao 


~ 
- 


6 

78% Jan 2 
21% Mar 30 
80'g Mar 30 
62 Jan 6 
14's Aug 3l 
79'g Aug 31 
15': Feb 17 
92 Apr l 
40% Jan 2 
62 May 19 
81 Jan20 
5l'2 Aug 13 
38% Mar 30 
116\4July 7 
55g Aue 31 
62', Mar 25 
55 Maris 
61 Maris 
4114 Jan 28 
112 Marl3 
37aSept 1 


42% Jan 
O7le Feb17 
107, Aug 27 
30'2 Aug 17 
37% Mar 18 
70 Jan 2 
93's Jan 2 
344 Sept 2| 
25igsept 8 
381, Mar 26 
36 Apr 1 
33's Auc 18 
118 Sept 2 
113'4June 17 
24 May 15 
60'4 Jan 6 
110% Feb 4 
62 Jan16 
2047 Mar 31 
2612 Apr 27 
65 July 10 
131% Apr 22 
91 July 11 
30'\4 Feb17 
130 Mar 9 


23 Jan 3 
76 Marl9 
105 Jan29 


114!2 Mar 30 
3312 Mar 30 


92%, Mar 30 


30 Febil17 
44 Avpril6 
11243 Mar 30 
122'gsMay 7 
82 Mar 19 
30 Aug 27) 
255sMay 4 


15'4 Aug 20 
60 Apr 1 
1's Sept 23 
Sie Jan 5 


G4le Feb ll 
) Aug i” 
$3 June 24 
Al Apr 17 
110 Augl15 
116% Jan 2 
97 Apr 9 
6614 Mar 28 
914 Apr 1 


19% Mar 31 
100 Sept 4 
94 Apr 3 
2512 Aug 28 
57 'g Mar 30 


278Sept 2 


62 Sept 23 
3312 Feb 1s 
63 Mar27 


Highest 








Lowest | 








& per share 
16 t'2Sept 17 


39!2 Aug 5} 
17% Feb 9)| 


314 Aug 3l 
28'4July 9 
92'2Sept 25 
105 Apr2l 
1113's Apr 29 


234 Jan 13) 


64% Jan 3 
95 Janl13 
18 Jan 5 
93% Sept 25 
122 Apr 29 
97! Feb 20 


57% Jan 31\| 


2'2May 25 
108% Mar 3 
116’, Feb 9 
118 Aug2l 

134June 22 
223% Sept 14 

7% Jan 3 
92 Aug 6 
45%, Jan 30 
28% Feb 
105%3Sept 4 


26%, Jan 12!! 


53% Sept 17 
24%, Feb 
G4\, Feb 
30's Feb 
10712 July 
89\2 Aug 
24 May: 
92 May 
3 174 sept 
108 July 
59% Aug 
80’g June 
Rh %*xJune 
67\4 Feb 
471g Feb 
119 Feb 
16 Jani16 
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eS WM DWWO ~ 
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ss = ty 
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217g Sept 


= 
bg 


46% Sept 
94'2 July 


= SID ON IN DANO 


oKe 


106 Aug 7!! 
5%gMay 9)| 


35 Janlod 
53 July 28 
65 Sept 25 
43% Feb 5 


134 June 19)! 


117'gsMay 6 
367, Mar 4 
96!eJuly 1 
13414Sept 18 
56 Junel5 
239 Sept 25 
50% Feb 11 
94 Feblil 
250 Febili 
113. Aug 2l 
39% Jan 17 
154 Jan 8 
42!2 Aug 18 
9453May 26 


115 June 22)}| 


147%4May 12 
6512 July 16 
108%, July 18 
48% Sept 24 


48 Sept 25)| 


12953 Jan 23 
1265, Jan 26 
100's Aug 21 
4 Aug 6 
34% July 9 
24% May 19 
73 May 22 
8% July 9 
23'2July 8 


47g July 9! 


16% June 26 
10% Jan 3 
170 Aug 22 
7378 July 36 
110% Aug l 

3 pt2 


4‘gSept 18 
4 Augl7 
4 Jan 3 
Ne Augl7 
7'2Sept 16 
145 May 
100 July 
31% Feb 
ee 2 Aug 


mh 
“DON 


_~ 

to 

OOo 
= 

x + 

whe~— 

Nheow 


60 
172% Sept 
80 Sept 
ss Jan 
76% Feb 11 
32% July 1 
565 Sept 23 
7)O14 July 29 
485sJune 27 
81 Sept 12 


<on~nn 


3 per share 3 per shar 
106 Jan 1371, De 


30 Jan 
9 Mar 


9 Ort 
32\4 Jan 
90% July 
90lg May 

74 June 
42 June 
82 June 

0% May 
61% Mar 
11544 Mar 
86 Mar! 
40%3 Sept 
22 Jan 
32% Jan 
96% Igpr 


105 May 
78% May 
4 apr 
33 «Jan 
15% July 
Qllg Jan 
10%, Jan 
22 Apr 
15 July 
75 Oct 
17's July 
562 May 
568 Oct 


“Tig June) 3 


78 July 
3l!lg May 
391, May 
70 «July 
55'2 Apr 


33 May 
115% Mar 
13's Oct 
551g Apr 
48l, July 
5412 May 
3012 May 
1097n Nov 
Nov 

2% Jan 
23 «July) 
1% “e 


614 June 
6%, Mar 
37% June 
57% Apr, 
8 Oct 
116% Oct, 
3lig May 
52 Apr 
834 Mar 


3% Apr 
283, Oct) 
361, Sept! 
331g Sept) 
35 Novi 


1064 jen 
20 Oct 
4212 June} 
71 May’ 
461, May) 
182 Jan 
13 July| 
4712 Oct) 
64 Feb! 
817%, Jan) 
2llg May) 
98 July 
16%, Mar 
611, May) 
98 Jan 


06 
90 June 143l, 


221, May 
6612 May! 
181g Mar! 
371g Mar! 


9444 June 121 
118% Feb 123 


64 Jan) 
1915 June) 
15% Oct 
63 Sept) 


illS Apr 
105 May 


84 Jan 
55'3 May 


471, Jan 
871g Apr 
23's May 
501g Apr 
67, May 
6lleg May 
4\g May 
ll Aug 
72\9 Apr 
2314 June 
68 July 
581g Jan 
0% May 
35 Apr 
32 Nov 
59%, Oct 





*BiG ané asked prices: 00 sales on this Gay. 


@ New stock on the pasts of 





new share for three old sharas 











PERK SHARE 
Range for Prevtoss 
Year 1924. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 15953 


Jam. 1 1999 the Rrchange method of quoting bonds was changed and prices are now “end interest’’—ercem for income and defaulted bonds 


























































































































| » 
BONDS | 23 Price | Week's |3_|| Range BONDS. £3 Pre Week's Range 
«. ¥. STOCK EXCHANGE | 3 Priday | Range or | ES Since N.Y STOCK EXCHANGE zh Priday Range or 3 Stmee 
Week ended Sept. 25. |s& ca Sept. 25 | Last Sale az Jan. 1. Week ended Sept. 25. =a; Sept. 25. Last Sale Jas. 1. 
U. S. Government. j ria Ask Low High No.\Low High | Bid Ask|Low High| No.\|\Low Hiob 
First Liberty Loan— Panama (Rep) 5s tr recta_1953\y Dp) ---- ----|102', Sept'25.---.;| 991g 104 
34% of 1932 1947_._.....-- 5 D100 Sale |100 109 $19 | 100 017%33 | Peru (Rep of) exti 88_-.-.-- 1944/4 © 100% Sale {1005 100%| 6 | 977% 103 
Conv 4% of 1932-47_..-.... [3 TD) 1002%2 Sale | 100%: 100°%s2 | 10's: 02!" | Poland (Rep of) @ 68_.-.-- 1940\a O 68 Sale | 68 68 | 12]| 66% 
Conv 444% of 1932-47__...- 1S D101%*:2 Sale |101 102202 | 137)| 101 2%3 O3%s Ext'ls fg 8sinterim rects.1950\5 Jj 87% Sale | 87!2 88 158|| 86 96 
30 conv 434% of 1932-47----. }§ D101 103 |102*s2Sept 25} -- |103 103 Porto Alegre (City of) 88_..1961|) D 96 Sale | 96 9614; 15)| 94 
Second Liberty Loan— } Queensiand (State) extef7a1941'4 Q@ 112 Sale /111 112 12| 109 112% 
oe of 1927-1942. ..._.... | M100 1002%22/190'%2 1002) 11/100 01% I Tee ead 1947/F al 101 103%%/103% 104 4\| 10119 107 
Conv 4% % of 1927- 1942..__. M W/100%%s2 Sale |1002%2101 | 630 '}100%:s 01'%ss |] Rio Grande do Sul &s____-_. 1946;A @ 9714 Sale | 97's 98 22 981, 
Third Liberty Loan— | | Rio de Janeiro 25-yr af 88..1946/4 QO 96 _Sale | 96 9714; 39) 93 9812 
> 2 J a IM $/101!%s2 Sale }101!'s2101! 2/1311 |101%s5 02's Det O60) DR. un ccacectsan 1947;}a O| 95 “Sale | 94% 9573) 79| 92 97 
Fourth Liberty Loan— | _ | Rotterdam (City) external 681964)M N| 102% 103 /103 103 2| 100 104i, 
636 % of 1933-1938_.......--- 1A @/102%s2 Sale |102%:2 1021221624 | LO1' 49 03'%s3 | El Salvador (Rep) 8e-_- _---1948|J 3) 105!2 106 |105's 106 16,| 10214 1061, 
Treasury 4348.......-. 1947-1952) A @)!106!'02106'8s2 106 '%s2 106** $2\!104%%s5 OS'ss | Sao Paulo (City) #f Sa..-.-1952/MN, 100 Sale | 99% 100 5; 97 102 
ury 49..........1944-1954|J 103%: Sale [1022722 103422 | 807\|100*ss 04*433 | San Paulo (State) ext af 88_.1936/y J) 1035 Sale '103 10353! 26 | 100 104 
State and City Securities. | ' | External sf Xs intrecta__.1950|g J} 101!s Sale |100% 10112) 83) 991g 10112 
@ Y City—4%s Corp stock_1960,M 8) 10014 -...|100% 100%) 11 | 1001, 10112} Seine (France) ext 78... ..- 1942/5 Ji lle Sale | 91l2 921g! 384)| B2Iq 92Ig 
4348 Corporate stock._...1964,.M 8) 101's 102 [103% July’25 - 10114 103% | Serbs. Croate & Slovenes 88.1962|\m1 N| 887s Sale | 88% 8914} 40 | 84 90 
448 Corporate stock ____- 1972|A O} 101'4 102!g102 Sept'25'.--- | 102 10314 } Soissons (City) 68........-- 1936/M N| 86l2 86%) 86!2 8712} 16| 82 88 
4348 Corporate stock _.--- 1966/A Ol 101i, 102 |102% Apr'25|..-.|| 1014 102% | Sweden 20-year 6a_......-- 1939|§ D| 104!2 Sale {10414 = 1044) 24| 103 105% 
ore Corporate stock... -_- 1971\5 D 10512 10634)108!2 July’25}----|| 1067 108!2 External loan 5 4a- _19541M N, 102 Sale |101% 1021s| 57\| Q98lg 103% 
6s Corporate stock_July 1967|J| 3) 105 106!'s 107%s May'25)-- “|| 105% 107% | Swiss Conteder'n 20-yr sf 88 1940|J J) 116% Sale |116'4 11653! 26) 113 117 
448 Corporate stock ._-_-_- 1965|3 D} 105 106s 10614 Aug oe 10614 108 Switzerland Govt ext 64s..1946/A 0} 103 Sale |103 103!9! 77.) @8lg 104% 
44s Corporate stock ____- 1963/M 8} 105 106 |1047% 1047. 1 | 104% 108%] Tokyo City 5e@ loan of 1912____. M §$| 67's Sale | 67 6712) 30| 64lg 681g 
4% Corporate stock. ...-- 1969\4 Ni ..-- ----| 97% 97%;| 2|| 97% 100'4] Trondhjem (City) ext! 648_1944|3 3) 99% Sale | 99% 10014) 24 97 101% 
Registered ..........--.-. ia NI “== """"| Gose July’25|.---|| 98« 99%] Uruguay (Republic) ext 88..1946/F A| 108 10812 107!2 10812) 21 106% 1101 
4% Corporate stock __-- -- 1958\M Ni 97l2 QS8le) 98ty Aug’25).--.||} 98% 100'4 | Zurich (City of) 9 f 8a_._._- 1945}A4 0| 198 Sale |108 108%g! 19, 1O7lg LLLlg 
4% Corporate stock _..__- 1957 laa N| 9812 Sale | 98 9812 7,\| 98 100lg Railroad. \| 
4% Corporate stock _ _ ~~~ - 1956|M N| 97 98 | 997. June’25)\--- 98! 100 Ala Gt Sou Ist cons A 58_..1943)J) DB) 101! 103 |101% 10114 3 100% 102 
4% Corporate stock... _- 1955|M N| 97 98 | 98% Mar'25).--- 98% vs34] Ala Mid Ist guar gold 5¢__.1928|M N| 10012 |101lg Aug’25 -.--!; 100% 101% 
NN 65 6xccerovesses CT ae 100 June’25\.--- 9773 100° | Alb & Susq conv 3 4e------ 1946/A O| 8214 Saie | 81% S2\4, 16) B8llg 84g 
4% % Corporate stock... ..1957)/M N| 10434 105%, 105!4 Aug’25 --- 10514 1075s] Alleg & West lst g 4s gu_..1998/A ©} 84 ; 84 Sept'25----|| Slt, 84 
44% Corporate stock. __1957 M Nj 104% Sale 10412 LO4As| 3'| ludtg 1075] Alleg Val gen guar g 4s___-- 19421mM 8 92 93 | 92 92 | 9! 90 O4lg 
334% Corporate stk.May1954 MN| 8714 _ 875 Sept oe 8753 90%} Ann Arbor ist g 4e..July 1995|\Q 3, 74 7414) 74 74 3 63% 77 
8% % Corporate stk _Nov 1954 MN) 8714 88% 87% Sept *25|.... 875 91 Atch Top & 8 Fe—Gen g 48_1995|A ©} 88% Sale | 88% 895g] 105 B88lg O21, 
Sew York State CanalIm-451961 9 J) ---. ---- 102 Sept'25-- luz 103% Registered _____._. ee a 88 Sept’25|----|| 84 
SeeMidicvchecdeqnssitaeee at « "> 101lg Mar’25|.-.. || LOLs 1014s Adjustment gold 48__July 1995|Nov| 835s 85 | 84!s 84g} 12) Silg 85 
4%e Cana! Impt__._..__- 19645 J - 1097 Aug’25 _...|| 109% 114% Stamped .....__- July 1995|M N| 835, 8412) 842 845, 7\| 82lg 8Blg 
és Highway impt register’'d 1958 a ~ 10278 July’'25'_.__|] 102% 103 Registered _......... -|M Ni 791s _...} 82 82 6 70% 
Highway improv’t 4}4e..1963 M §| -... ---- 114 July’25--.. | 1Lb% 114 Conv gold 48 1909__....- 1955\3 D| 82% 847,' 83 Sept'25)----|| 81% 85 
Virginia 2-38 1901/3 §| 6414 ..-.| 76!2 Feb'25)---- 7612 7612 Cent 6s 1908. .caccccecce 1955| 3 D| 83  83le! 83 83 14. Bile BBlg 
Foreign Government. Conv g 48 issue of 1910. - 1960) 3 D| 83 Sale | 83 83 3, 81 
&rgentice (Govt) 76__.....- 1927 F A| 102% Sale 102% 102te' 212 | 101% 103% East Okla Div Ist g 48._.1928'M S| 987% Sale | 98% 99 54 98 100 
Argeptine Treasury 56.£....1045M 8 865 Sale 86 87 | 9 Blig 88% Rocky Mtn Div Iiet 4e- ~-- 1985] 53 J} 83 85 | 84%, Sept'25 saad 837%, 87% 
Binking tund 6e Ser A_...1957|M §| 957% Sale | 957% 965, 439 95 07%, Trans-Con Short L ist 48.1958|3 3} 86% 8812) 87% Sept "25 -- | 86 89 
Ext! 6s ser B temp_.Deec 1958 J D) 95% Sale | 95% 9612 241 945, 97- Cal-Ariz ~~ healed ‘A’ 1962\M 8| {%4'4 Sale | 94'4 9414 2; 92 95% 
8 f 6s of 1925 temp. ..._- 19593 D| 96 Sale | 955s Q6le 1487 | 954 96% Registered _. __ -|M 8} 884 -...| 9153 Jan'25 || @1% 91% 
Australia 30-yr 5s___July 151955. J §| 9712 Sale , 974 98 197 | 97lq 99%] Atl Knoxy & Cin Div 4s- 5\MN oma oe 91 | 5 | 87% 92% 
Austrian (Govt) ef 7# _____- 1943 3 DD) 100) Sale | 99% 100 160 | 938 LOO Atl Knoxyv & Nor latg 5a. "1946! JI Di 10212 102'4 Aug'’25 || 102% 103 
Seigium 25-yr ext of 738 g-1945, 3 D) 109'2 Sale 109%4 109%! 32] 107. 110%] Atl & Charl A L let A 4%s- ~1944| \J 3} 9644 103 | 96% Aug’25| || 95 Q8% 
20-vearef 86._.........- 1941/F A) 1074 Sale 107%4 107%! 37.| 106% 109% Ist 30-year 5s Series B__..1944|J J} 10212 103 }102% 10244| 5 | 101g 103% 
25-year ext 644s__....... 1949\M §& 92% Sale | Q2le 927% 59) 90% 96 Atlantic City Ist cons 48...1951,) J 85 89 | $5l2 July’25}----|| B5lg B5lg 
Exti ef 68 inter reta...... 1965;3 Jj 86!2 Sale | 8614 87 | 181 | 83% 88'4] Atl Coast Line Ist con 49-h1952|M 8| 92 Sale | 91'4 92 | 39) 89 41s 
Extiaef 7s intctfs___.__.- 1955|3 D| 96% Sale 9612 9714] 216 95%, YSiz 10-year secured 7a_.....- 1930) M Ni 107% 108 107% 107%, 3 | 105% 108 
Sergen (Norway) 8 f 88____. 1945|M NW 113!4 1135, 11514 11358! 17:| 108g L154 Genera! unified 44e_---- 1964\5 D ‘ 93le 9334) 6 00% 95 
25-year sinking fund 68._.1949 A O| %S8', Sale 9S QS8l4 12 v5 YYl4 L & N coll gold 48__..Oct 1952|MN| 87% Sale | 87% 88 | 33 85'\4 80% 
Berne (City of) ¢f es _..1445|M WW} 108%, Sale 108% 108 25'\| 107 lllig}/ Atlé& “tate OO) aaa 1948\) J 78 7919} 79 Sept'25)-- | 76%, 80 
Bogota (City) ext'lef 88_..1945A O ‘6le 97 06 97 21\| 94 98 | RS a ea 1948\J 3} 64's Sale | 64's 64'4| 17\| 62% 7Ols 
Buiivie (Republic of) 86... 1447\MEN| 9614 Sale | 95l2 963,' 285 | 92% 97 Atl & y ad let g guar 48_...1949/A O} 782 Sale | 78!2 7812 2 76 80 
Bordeaux (City of) 15-yr 66.1¥34;)M N| 85% Sale | 88% ROl,) 13K | 80 89%4] A & N W Ist gu g Sa____-_- 19411) J) 99%, 101 110014 July'25)-- || O85 1001, 
Brasi: (' 8, external 8a_._--_-. 1941/3 D| O8'x Sale | 98 9814, 122 | 95!g 99 | Balt & Ohio lst g4s__._July 1948/A O} 89 Sale| 89 8934) 64) 85% O2l4 
76 (Centra) Ry)--..-.-.. 1962\3 D| 8312 Sale’ 8314 8373! 83 | 80%, 84% Registered......_- July1948/Q J} 84% 88 | 87 Aug'25|----|| 85's 90% 
7 5 (coffee secur) £ (flat).1952|A ©) 107!2 10912 1075 107%, 2 | 1O3lg LOS!2 10-year conv 44s__--- -1933|M 8) 93!8 Sale | 93 9334 125 B0lg O05 
Buenos Aires (City) ex 16% 81955\J J) Sie Sale YS Q8le, 107 O5'2 94 Refund & gen 58 Series A_1995|J DB} 91%, Sale | 91 92 106 85% 92's 
Canada (Dominion of) g 68_.1926,A O} 100!, Sale 100%, 100%4) 38 | 10014 102% ist g Se int ctfe.......... 1948\A ©} 10114 Sale |101 102 142) 100 104 
i ctetbetstesannsesnaces 1931/A O} 10214 Sale 102 102%| 47)| LOLig L03t2 re 1929|5 3} 103 Sale |102!g 103 85 | 102!2 104% 
SPER OPRcccccasncces 1920/F Al 1021 102% 102 I 103 | 61)| 102 10d% Ref & gen 68 ser C temp._1995'J D| 102% Sale |102 102%4| 207)| 100% 104% 
6b hebinbnneee 1952 M N| 102%; Sale 10253 10314) 86 | 1015s 105 P Jct & M Div Ist g 3448.1925|M N| 997% 100 | 99% July’25) -- || 99% 90% 
Oariebad (City) af Sa_.___. 1954\3 J| 10112 Sale 101!2 102 | 96 102 PLE & W Va Sys ref 48..1941|/M N| 875 88 | 87!2 88 33) 835 90% 
Chile (Republic) extil a f 8a. _1941|/F Al 109 Sale 10812 10912, 73 | 1064 11U Southw Div Ist 59. _.1950\3 3| 97's Sale | 97's 9712! 199 05% 90% 
External 6-year! 8e___-- 1926|A ©} 102% Sale 102!g 102%| 51|| 102) 103% Tol & Cin Div Ist ref 49 A .1959\J S| 71% 717%) 71% 72 | 29 68g 78% 
20-year ext! 7a........... 1942|M NI! 101 Sale |10012 1014] 110)| 98% 103 | Battle Cr & Stur Ist gu 38_.1989|J D| 6! 6412! 6253 May'25 _|| 60% 62% 
26-year af 8e............ 1946 M | 10912 Sale 1083, 10912} 20)| 106% 11014 | Beech Creek ist gu g 48_.._.1936)J 3) 93% 94 | 93 Aug’25) || 92g 931 
Chinese (Hukuang Ry) 66...1951'3 D| 45! Sale | 4412 4734, 36'| 404 45!2 Registered - J Di) 894 93 | 901g July’25|----|| 9012 901g 
Obristiania (Oslo) af 88... -. 1945/A ©] 111 111% 111'¢ 11153) 23|| 109% 112 | Beech Cr Ext Ist g@3348....1951|A O| 77 A D  : 77 1) 77 8's 
30-year «! 68- _..--..1954/M $| 9812 9912 QSle 9910| 39 | @5lg 10112] Big Sandy Ist 46_.._.__._- 19443 D| 88 89 | 88 88 1 85 884 
30-year 8 f 6s int ctf__._. 1955 MN) Q8l2 99l2 9S8l2 99 | 72 9712 10014] B & N Y Air Line let 48_...1955/F A| 72'2 75 | 72% 7312) 4) 67 75 
Oolombia (Repubiic) 64%8_..1927,)A ©} 100%, Sale 10014 100!2 7| @¥%4 101'4| Bruns & W 1st gu gold 48...1938|3 J| 1's %4!2) 92 Sept'25 -o--] 98 06 
Copenhagen 25-year s{5}8.1944.J J} 98's Sale | 9712 9815 79 | 94144 100 | Buffalo R & P gen gold 56..1937|M $| 100% 1012 101 101 5 | 10012 1021, 
Ouba 5e of 1904_..._..._.- 1944, 8} 10014 10112 10212 10212) 4|| 95t2 LO2l2 GMS BO sacanaseanee 1957|M N| 8712 Sale | 86% 8712} 88.) 801g 88l, 
Exter debt 5s 1914 Her A--1949|F Al 981 99 | 982 99 | 13|| 9844 106 Registered...-........ a soos 8253 May'25 82 85% 
External loan 44s_.__._- 1949|F Al 92% 94 | 93 93 3 84 93 Burl C R & Nor let 5e_._..- 1934/A O| 101 Sale |101 101 | 2 90% 101 
AS ear 1963\3 J} 101'4 Sale |100% 101%) 67 | 961g 102 | Canada Sou cons gu A 5e_..1962)/A O} 102 = 102'4 1021s 1021 2 | 100% 103% 
Osechoslovak (Repub of) Ba_1951\A ©! 100% Sale 110019 10119] 36 O84 101!2] ¢ vanadian Nat 4%s_Sept 15 1954.M $| 94 Sale ' 937 94 32 9314 99% 
Bink fund 8s Ser B tnt ctfa_1952)/A © 101'2 Sale |100% 10119! 54|| 97% 1012 5-year gold 4'48__Feb 15 1930\F A| 985s Sale | 98% 98%) 23 O85, 98% 
Danish Con Municip 86 “A” .1946|F Al 1095, Sale |109 1095s! g|| 108 112!2| Canadian North deb a f 7aj..1940|\J D 115% Sale 115'4 116 14| 114% 117% 
a tL 1946/F A| 1091, Sale 110912 109%| 70|| 108g 112 20-year 8 f deb 64a. -__-_- 1946\J  3| 117% Sale 117% 118 52) 116 118% 
Denmark external sf 8a__._- 1945|A O} 110's Sale |109% 11014} 40}| 109 Ill 10-yr gold 44s Feb 15 4 Al 96'4 9653 9614 9612' 23 V614 9612 
fk =e 1942|3 J| 102% Sale |1025, 103 13|| 991g 105 | Canadian Pac Ry deb 48 stock..'J J) 80 Sale | 80 80%4| 38| 79 B81 
Dominican Rep Con Adm sf 5s'58/F Al} 102'4 -...|102% 102%) 24 | 101 103%] Carb & Shaw Ist gold 48_._.1 932| Msi 925% _. 9312 May’25) -- - 93 93% 
Custom Administr 5 4a_..1942|M 8) 9314 Sale | 9314 9414 62|| 92 96 | Caro Cent Ist con g 4s... --. 1938|3 D| 81 Sale | 80% 8212} 9| 78 88% 
Dutch East Indies ext 68_...1947|3 J) 1031, Sale [102% 103%) 94)| 984% 103% | Caro Clinch & O Ist 3-yr 5e- 1938\3 D} 101'4 101% 101% rl 13| 100 101% 
Pee? OD... aencescasces 1962} 8) 1031, Sale |103 103%; 30|| 98% 103% Ist & cong 68 ser A_.....1952\J DB] 107'4 Sale 107% 10712] 11,| 105% 108% 
80-year ext 544e_._...._. 1953\M 8! 101%, 10214{10133 102 | 18|| @34 102 [Cart & Ad Ist gu g 4e_-...- 1981\J DBD) S84!2 86le 84l4 Aug’25|----| 84 8 Bag 
80-year ext 5}46_._....-.- 1953/|M WN) 101% Sale {101% 101%) 334|| 924% 101% ° Cent Branch U P let g 48...1948|3 D 76 784 78 July’25|--.-'| 74% 80 
French Repub 25-yr ext 88_.1945|M $ 1051, Sale 110434 10514) 217]) 98% 105'2, Cent New Eng Iet gu 48_...1961/3 J| 65% Sale , 65 65%| 38 641g 70% 
20-yr externa! loan 7%s_.1941|3 D) 100% Sale {100 1005, 1651) 93 101'2]| Central Ohio Reorg 4s--.1930 M S| 874 O8l4 OR14) 2 874 99 
Externa) 78 of 1924_.._.-.- 1949\J DO) 93% Sale | 925 9378, 696 86 937g | Central of Ga Ist gold 5¢..p1945'F Aj 103 1037 103!2 Aug’25). _ 101% 104 
Finnish Mun L’n 64s A_...1954)A 0} 89% 90 R9le 89%, 4 851g 9212 Consol gold §a.......... 1945 MW 101% 102'4 101% 10112 4 9014 102% 
External 6s Series B_..1954|A 0, 89% 9012) 8912 a9 | 28)! 85'2 92!e Registered _......- IM Ni (961g . 10014 June’25) - - - - 98 100%, 
Finland (Rep) ext 6s__...-- 1945|M S$ 87le 88 | 8712 R7lo 45) 83% 89's 10-year secur 66... - - June 1929 8 D| 103 Sale 103 103'4) 13] 101g 106 
External s f 7s _...1950/M S| 9414 Sale | 94 9410! 704|| 93'4 97!2 Ref & gen 5448 ser B__._.1959,A O| 101% 102 101'2 1013 29), 99 103 
German external loan 7s rcts_1949};A O| 97% Sale | 97% 99\e| 726|| Ol% 99%, Chatt Div pur money z 48.1951\3 D| 84% 85% 852 pass || 84 861, 
German Cent Agric Bk 78...1950|M $| 941, Sale | 937% 945%, 747|| 93% 94% Mac & Nor Div Ist g 58..1946/3 J) 9 . 9812 Sept'25) - - || 9812 100 
Qt Brit & Ire! (UK of) 5s. 1937|F A| 105 Sale 105 105%, 93|| 104% 107% Mobile Division 58_.--.-. 1946\3 Jj 100'2 | 10012 Sept’ 25| ---|| 10012 100% 
10-year conv 6 4s_......- 1920/F A! 118ls Sale |118!s 118!4| 89|| 115%2 Lls!2] Cent RR & B of Ga coll g 58.1937 MN!) 97% D8le 97% 9744) 5) 86 99 
Greater Prague 7 }4s_...... 1952|M. N| 93% Sale 9314 945,| 23|| 89 95'4] Central of N J gen gold 58...1987|3 J) 109 109%, 109 109 | 2\| 107 110 
Greek Govt 7s int rcte_.._.. 1964|M WN 87 8734) 8734 ss | 33|} 83 88! eS eee k1987\Q J| 107 108% 106 Sept'25'-- 106 108% 
Haiti (Republic) 6e_....... 1952/|A O| 96 Sale | 96 O612! 58\| 91% 97. | Cent Pac let ref gu g 40....1949|F A) 8814 S8'2 BSls 88%! 25|| 86% 90 
Bungary (Kingd of) sf7}48.1944/F A) 954 Sale | 95 9573| 327|| 87 95% Mtge guar gold 34%9___.k1929|J Dj) 96% 97 96% 9634] 1} O5%g 964% 
{nd Bank of Japan 6% notes 1927\|F A| 9%!l2 Sale | 99% 99%| 136|| 98'2 100 Through St L Ist gu 49__.1954'A O| 85% 87!2 87l2 8712 6\| 85's 80% 
Japanese Govt £ loan 4s__.- 3 J| 83% Sale | 835 3 gil) 8l BAle Guaranteed g 58-. 1960\F Al 97 Sale | 96% 9712| 317 96% ORl,g 
30-year sf6%e_.......-- 1954/F Al 93 _| 93 93%! 312 90 95 Charleston & Savannah 78..1936/3 J| 117 112'g Feb'25|----|| 1122 117% 
Oriental Development 68. 1963! IM 8 86% 87 BAA, see S3lg 8714] Chee & Ohio fund & impt 5¢.1929)3 J) 100% 1007, 100% 10034| 9|| 985 102 
Lyons (City of) 15-year 66..1934|M WN) 8S!e Sale | SS!2 893, 106 80%, 89% Ist consol gold 5e......--. 1939) MN 102'4 102's 102!) 3\| 101 103% 
Marseilles (City of) 15-yr 68 .1934)) MW, 8S8ile Sale | 88le RO%, 81) 80 8YU%4 Registered...._.......1939/M N 101'4 July’25|.--.|| 100% 102% 
Mexican Irrigation 4%s_...1943;}MN > _... . 187 19% 4 16 24 General gold 44s_....-.- 1992\4@ 8| 92 Sale | 91's 9210 46 87% 93 
Assenting ef 434s_.__._...1943|--..| 18 1912] 167 193; 22|| 16% 24 RIIIEE vids necacues 1992) 8) 90'g July'25 || 85% 901, 
Mexico (U 8) ext! 5e of 09 £1945\Q J) 40 45 45 45 | 1 3 45le 20-year convertible 4%s_.1930\|F A| 97% Sale | 97'2 98 | 226)| O4% QRlg 
Assenting 58 of 1899....-_- 1945} -.-. 41%, 42 3914 421,| 285 31 42'4 30-year cony secured 68_..1946,A O 121 Sale 116 12215 2492)| 101% 12212 
Assenting 5elarge.... ......-|----| 4lle Sale | 3912 40%;| 26), 35's 40%, PS . canckanbebaded AO . ..-|115'2 Sept'25)-- 103% 11512 
Assenting 58 emall_......._-_-. ws See 3712 May'25}..--| 35 3712 Craig Valley Ist @ 5s__...1940\J J O7% _| 98 Aug'25 O71, OO% 
Gold deb 4a of 1904_....- 1954) DBD 24 ieee 22 Sept’ 25|...-1| 18% 26 Potts Creek Branch Ist 48.1946|J J 83 | 83 Aug’25) 82% 85 
Assenting 48 of 1904.........- sandal ae 2434) 237s m5 | «77 181g 2514 R & A Div lat con g 48..1989|3 J) 85's Sale | 85's 85'g| 1|\} Bllg 85% 
Aseenting 48 of 1904 small__..|...-| - : 2314 Aug’ 25|....|| 20 24)2 2d consol gold 48_...-.. 1989\3 Ji 792 83 | 82 Sept'25 || 7@ 83 
Amsenting 48 of 1910......-.-.-- J Ji 255, 26 22% Spet'25)- 1} 20% 2412 Warm Springs V Ist g 58_.1941|\M 8) 5S! -| 9812 July'25) 055% O8l, 
Assenting 4s of 1910 large.....|..-- | 29 Sale| 28 2914) 1221) 22 30% | Chic & Alton RR ref g 3a-_. .1949) A QO| 64'2 65 | 64'2 6412| 24 62 66 
Assenting 48 of 1910 emall__-_-.|--- 25% Sale | 24% 27 | 296|| 19% 28% Certifa dep stpd Oct 1924 = ae . 61'g Sept'25 58% 62% 
Treas 6s of ‘31 assent(large) '33)\J 3} 41 42%) 42% 4314} 38|| 33 43\4 Certif dep stmpd Apr 1925 int]. - -| 60 6112 61 Sept'25)---- 59 623 
| [aa | 42 Sale | 41% 43 | 29|| 3448 43 Ratiteay first tien 3%s_...1950\3 J| 49 50 | 49% 50 69 44% 658% 
Montevideo 78..........- 1952/3 D' 96 Sale| 95% 96%; 21|| 88 97 Ctfs dep Jan '234sub coup -| ===. 48 50 | 4712 4712 1 45 65% 
Mtge Bk of Chile 648 June 30'57|3 D| 95 Sale| 94's 9514) 304 937% 95'4 | Chic Burl & Q—Tll Div 3348.1949)J J) 83's 84% 83% Sept'25| ---- Big Rl, 
Netherlands 68 (flat prices)_.1972\M@ 8 1061, Sale |106'4 106!2 12)| 102% 10914 Illinois Division 48... ...- 1949) J 3} 90% 91 905 005! 3)]| BBIg O4lg 
80-year external 66 (flat) ..1954 A O| 10312 Sale |103%, 103%! 108|| 1LOOls 10412 Nebraska Extension 40... .1837/8 Ni 99% Sale | 99'2 99%; 18 9812 100 
Norway externa! sf 8¢....-. 1940/A © 109% Sale |109% 110%! 19)| 109% 113%, Registered .......----- MNi -..-- .| 98% Sept’25} - - - - 98% 991, 
20-year ext 66_.......-.- 1943\F A 100!le Sale |100'4 1007, 70)| @7%g LOlls Generel 0. .ccccccccceses 19058, S| 89% Sale | 89% 90 31 88% O2y 
20-year external 66. ...-.-- 1944/F A 100!2 Sale |100', 101 116|| O79 101% fet & £6 G8...ccccccccccs 1971\F Al 102%, Sale 102% 1025s) 86)| 1001, 103% 
cen snes ay 1952;A O 100!2 Sale |100'2 101 41 971g 10113 |] Chic City & Conn Rys peg! AQ) 48'2 49 4812 4812) 10 45'_ 63 
40-year sf 5stemp__..1965 3 D 98!2 Sale | 951, oF 185 o4 9712! Chicago & Fast TH Lat fa_ 1024! 4 ©} 1N41o 10612 106% June’25!____1) 108%, 107% 














$5—£1. aDueJan ADueJuly. kDueAug. pDue,Nov § Option sale. 
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——$—$——$————______} 
| 3 “3 | || Range BONDS. (23) Price Week's 
BONDS. |£3| Price | Week's ; 4 c =E| Frida Range or | Simos 
NGE | Friday | Range or Stnce N Y 8TOCK EXC _— JE = S| y | 
. he pn Ba mage 4 - | ES Sept. 25. | Last Sale .) Jaa.1. Week ended Sept. 2 ™S&| Sept. 25. Last Sale 88 1m 
| | Bt Ask | Low Hh No. Low High “ BiG Atk ion Ps Haan No. - ne 
C &E UI RR (mew co) gen 58.1951'M N; 74's 74!2) 74 74%, «82 72% 7%!2] Erie & Pitts gu g 3s B. 1940 : 5 +t “= 4 pen ream Ste oa 

b le lst gold 66__--.1982|M NW) 100% 10112/101 1012 >|} BB'g 102!2]  Neriea C 5; 54% SSig Sth Aug 20\----1 1001 
ae 6 ee ee 53', Sale | 63 64% 42 5 6812] Fl Cent & Pen ist ext @ ba. i930 3 J; 100's 10¢ g Sept'25|---.|| 90% s 

nicego Great West Ist 45..1959/M §| 63's Sale | 63's = 64 0% 6512] Fla cae san “| 66 991,| 4 | 9614 1004 
Ghiec Ind & Loulev—Ref 6e..1947|J J) 11012 111%)110% — 110%2) — 4)| 100% 11212] Consol gold be... soso Gl 3 Datel o3% «aml isi] os. osm 

Refunding gold Se...-.--1947|) 3) 99% | 99% Aug’25 ee ee ne nn ce te Oe. ee oe ise 6a oe 

Refunding 46 Series C_...1947)J J) S7'2 87 J une 25 - ee A ved ret 5e Sorte A. os 974i) M s 6 Sale | 95% navan | 95% 96% 

O84 N oO 4 90 {) ‘ | 2 I < t s mer +i -= pe . « = 

ee epee May soasls j| 102%% 102%%|102 102"; 10); 101 104 | Fla West & Nor 7s Series A 1934 MA > “| 179 gh 192 | BHI 4 of 

Ind & Louisville let gu 48.1956/9 J) -.- --.-| 79'2 Aug’2d,----|| 77¥e 80's} Fonda Johue & Glov nie a | eeu keen. | oe 
Gate tes & Son Se vere 60.. teers tt os Obl 4.8 | all fee rtw & Den C let e540. ..1961\5 D 104% 105 104% 104% 2| 106% 106% 
Ohic L. 8 & East lat 4% 1969/3 D) “4 othe + +- ne 4300 +7 j ; vu a t Ri Gr Ey 1928 . G% 9 17 97 | 1 92', 98 
O M & Puget Sd let gu 4s--.1949)9 J) 49 Sale | 45% 4 4! 70% Sot2| Frem Fik & Mo Val let 62..1983(A © 1071; 105'2 107%s Aug’25|----|| 1061 100% 
Ob M & Bt P gen g 4a Ser A-1989\J J) 74"; Sale | 7h’ a a oe re Bares 1931 9 N 10 100%} 3)| 100 101 

Genera! gold 3 4s Ser b €1989 J Ss 04 ee ae a 19 771, 4 i , eth toneng 82 r ei 193] J j OY 100 100 ‘| 1|| 99% 101 

s0D 4 46 Series C May 195%\J J + tg Bie 14 431s nal, ( ates H & Hend lat r) 1933 r 12% Q3le ig Sept’'25|.---|| 9Olg 96 

Gen & ref Series A 4540 -a2UI4iA ¢ ; sate | 40 49 | 47° rt Chem veg 4 . io of ~ 1957\5 3 102's 10212 102!, 10219 5\| soe oe 

Certificates of deposit | Ms ei ¢ 2 ag aye Boge pag ain ane at 04 1|| 93 
Gen ref conv Ser B Se...a2014|/F A, 4° | 49 : + , = 5 - Ge & ries a Bye + oea , of = : + B 9|| 99 100 
sertificates of depoalt ? : ; se . .” - “ my : - . ” ‘ . 2 Rar »5] i} 

tet sec 68 , -1934|J J) 104% Sale |104'2 104%, 105/) 961g 105 | Geors mye ppt re Be Bn. o4 Sept’25 al ois O's 

Debenture 4s Pee oe 1932.3 D } ale | 49's i) 160\| 44 60's Ga R & I ext lst gug4 48...1941/J J - ; Bs +, ws th eT 1141 117 

‘ Gartificates of denosit.__ 44,4 big ; Aug’ 25 - i 10% +7 Graud Trunk of Can deb 7a. sani oO 115 : esc € £298 os j 106 108% 

ertificate le; - ‘9 le | 49 19% 254) 46 7* 15-year 6 f 68---- _1936\M § 7, 8 7 107% 11)| is 

Debenture 498._....- -1925 3 D ‘ | 493% 49% 5 47%, 49121 Great Nor gen 78 Series A-.1936\J 4g) 110's Sale 109 11014! 109)) 1083 to 

Certificates of deposit : ; ( a — ae 19 Sept’25 \| 109 

46-year debentur : z --- 19345 J : . : ; ' a | tet 49 . at & ref 4 (e Series A iS61\s5 ; , 91 "92 “92 2 al| 89 9314 

Cc nie a MoR tly ‘Div 6 be ..1926\9 3) 9 v9 10)) 94% 100 Genera! 54s Series B 1952/9 3} 101% Sale 1 " s 610% 641) 92" 06 
Obie & N west Ext 48 1886-1926)/F A w | on “aaa c ee 3 . wal lel) etfe h i : * < 7 7? 7% : Ju 2) 72 80 

Registeres 188A 1926 F A JF i | 25% 7U 7h ; 731, 77 = i 1 dds ~ - {~. ¥ oie y ate il! 12 18\5 
ee nn ee Oh ...- ----) 99s DES 72 9 72l2 | Greenbrier Ky Ist gu 4¢.---1940/M NM) S 87, Aug’25)--- <1) sot —"* 
stered ‘ | . 7 ls ‘ ( f , és m0 10 : 2 Zhe | { 

General 49. --...------- a - s ‘ pt2s ’ a2 > et a Bl ist ref & tae be. b10488 ; S403 12 102 6 | G5i_ 103% 

Stamped 4s  . 22 --19S7|IM N54 +i "105 17] 201% 105 | #44 779 at 4a__1954IMN) Aug’2? | 80 BAM 

peneras 5s eteroped 1947\|M MN! 103 - 106 j - 48 Lou J J 9914) 18) 88g 92 

uking fund 4% ix79-1920/A O | j1o4 - ) &] Ho J isos. i . + | ga OO, 
Registered Ao bet +H c royhr : iea713 ; : 100% 100%! 10||  @@tg 100% 
@inking fuod Se .. 18%79-1924\/A O vi'2 10 = a wtf i e 5 6 Auz’2s | 95 99 
Hevistered 1879-1924 A O ‘ . , dd i A ~~ ‘ot oS - ! ; ye | QGty 10014 
“inking fund deb 5e 1u33 MN , B94 LU i “ & é - 118 fs - ~ : ; =| || gg7% 100 
Regist a N , 4 10 112's *. - , n “a 1937 MN lg) G4 04 | 3) O2i_g Wels 

'0-year secured 7a @ 1930 3 D ) ‘ ‘ ‘ > 107 112! , 1" “padlicedl wag Rete A” i987le | Sule | 91% 93 | 160|| B6tg 93% 

(5-year secured 6 eR... 1936 M 8 1! + 59 Qlis 102 | See & sean — ae ~ 9114 June’25 |} QO1lg O's 

let & ref 2 5e fay 2027 I D f su 6 ‘ a, = , —_ ban = + case 753, v6ie| 120'| 67% 77 
ae Rd P— Rathway gen selvss SJ S41) Sa B1', 43 niral is 4 49195114 ) ) 13%, Aug’25 || Ole 04 

Rex istered ; ‘ 3 J . et R3le 4 i ‘ a On J lg July'25 OOlg 93% 
Refunding gold 4s. _- 1934 A O ‘ : se aml tae ty iasils ‘ ‘ 821, Sept’25| Bl% 4% 
Rexztstered As rT i : He es be igo ; | 8334 june 25 83 B5% 
Obic Bt L & N O gold 5s 1951,3 D “Pett oils 1028 , Ts onila S310 May'2 || 801g 844 
Registered 3D uv “78 . 1Udy I 4 Yee “ 4 on a , - ; ' 3 | 62 62 
Gold 3s. - ‘ 1951/3 D y: RS Ei C sal te 1 46 1: , A ‘ a Sale 87 6 86', 89 
Memphis Div lat @ 4s iv5l\J > : 3 Aue = a “Sects ante ~ ia ant Apr’? Bie ote 
Registered — ; < ve OR ’ 3 > “: = 4 an n RO a) Uf y 1 v2 
OBtlL & P lei cons g 5s 1932 A : 101 1 op oe ae - se - J no od _ iad + o % "a : | 821; Sept'2s| a B4is 
istered _. A LO0% — ~~~) LOM sai, te a a {| x4 ly'25 | 79 SAls 
oni Bt PM 4&4 © cons 6# 1030/3 “ 103 tHe |102% 106 6 oe — _ hee oy oe sesaine a aa Be Ju 843, i3| 4 85% 
Cons 66 reduced to 3348. .1930'3 D tol Gala Dalal 321 @nte tea hedlade! ; oe | S29 mMay'as | gy 
O44 4 G1, Sale | 06 Wily $2) YOl, 105%4 red 1M) qi i 

Beanpot en) ani sate | ony 904] 5] ote 90h] Rett reset A 18 gute lioast to3"| ari] done tose 
Obie T H & So East ist 5a_.1960|J DB} 7), Sale | st 874 14)) Hh ase lb-year secured 5 ie poed 1 4 +h 1 lhiile rl 151 10¥ig 113 

Ine gu 56......-. Dec 1 1960/M 8) 52); Sale | SI os 16 . 15-year secured 640 @...199615 JI 91%] 91 91 | 1) 88te O1's 
Obie Un Sta'n Ist gu4%e A 1963/9 J) 95 ale | 9334) 16 O1lg 94% Cairo Bridge gold 4s 1 1) J dD 4. eo a al 1} 70. «732 

lst Se Series 1962'J 3) 102), Sale (102 12%, 24 100 103 Litchield Div Ist guld 38 1951/5 J} 7 =| Sts Aug’ B9)----1 77l_ 82%6 

Guaranteed @ Se....._...1944|J 0, 9's Sale | 9 00%) oF Rhy tt *] Louisy Div & Term 3 34s eee , J) 79% «82 | Saat eg ++ (alam | 7015 74 

ert Cc. : 963). 1174, 117% 117 117% at “4 6 Omaha Div let gol O5 ie ‘ Le Ee etx 
one oe as | be oa + a J 105!4 106 Aug'25)----|| 1052 106 St Louis Div & Term g38.1951|3 3) 74 - AR — 25 | hy . 

Consol 50-year 46 .- .. 1962 5} 794 79%) 7 4 | 21 7612 BS! G a 3 tg he 1951)5 3) et : 82 < M T ont ; 79% 82% 

let ref Slow wer A 1962, uM $| S8!, Sale | 981, 9874) 61)) 97 100% Springfield Div Ist 23%s 1951) 5 3} 78 | 32% uy (25) oe ga 
Oboe Okina & Cuil cons 58. 1942) «| 100% 110053 Aug’25 1] DO% 101 Western Lines lat ¢ 4s 1951|/F A SY 40 86 Sept a 84 87 
Olin H & 1) 2d gold 4%e 1937/9 J| 5% Sale | 955s 95%) 2 USi2 95%) Rexistered -.1951\F @ 84 Aug’25) 

O1st L&C letg 49_-.Augi936/Q Fb] 92% 94!2) 95 Sept'25) | 92%e 93!2) it) Central & Chie 3t L & N or . | 99%1 72!| 96t¢ 100% 

Reviatered : Auglg3elq | Olls -| 92 — 25 sie + Jo Int Ist gt 5a Bertes A + o 4 : . f ze aust ont 72 8814 88% 

o4: S7lo S8Sle! S7!2 Aug’25 nd loom & West Is a) 4) i pan Boe 
= — pt tty 192 ry " 101! 101g 101% Sept'25 | 99% 101!2] Ind [i & Iowa Ist g 4a 1950/5 3) 88i2 90's) 5's Sep 25) - o* m 
Oleve Cin Ch & St L gen 48.1993 J O n4 B45n! R414 R459 22) 81% 85'2] Ind Union Ry gen 5a Ser A 1965 es 2 9 ; 1934) 99 5 Sept'25) y tg 1008 
20-year deb 44s 1931/9 J] 97!2 98%) GIy Kia) 2)| 96 OB] Gen & ref de Series B.....1965)3 J) 99 ‘al1ogie  103i4| aall 160) 208te 

Genera! 5s Series B-____ 1993/3 DPD] 100 101% 10012 Sept'25 . 98 105% | Tot & Grt Nor Ist 6s Ser A_.1952|J 3 10 10244)102 103'5) 2 || 66 «79 

Ref & impt és Series A 1920)J 3) 103 Sale 102% 1035's 19'| 10215 10415 Adjustment 6a, Series A_.1952) Apr ss ale | 78 = ew 178} $7 78 

68 Series C.... 1941/3 J] 104 106% Sept'25)--- =|) 103% 107K - datul tudacla "sil all te 
6e Serica 1) _ .-1962)J 3) 95% Sal US 99 | S<)) O42 100 Int Rys ¢ elt Amer ist 56... 1972\—M 2 ee Sue | 74 ja. { ‘3 57 65 

Oniro Div let gold 4e 19203 J RO 41 | SS Aug'25 B8i2 i Iowa ( eutral let gold 58_...1938\J3 I j 61) ‘ or | 6 & aa as 2 | 5718 62% 

Cin W & M Div Ist @48_.1991\0 J! 80% S2le' 80 &3 | i 30 83 Certificates of deposit | +4 ~ = » Se p25 sll tou 26% 

% 1 Div ist colltrgg 4s8..1990 MW) 82's 84 S4 | 6 Sis 55 Refunding go } 40. . 1 151 M S| ain 23 Bike 7H 4 90 

Registered MN) sf July’25 SU's ae James Frank & Clear ist 48.1959 3 D Shi, eB - 1 ay 1 a 

@pr & Col Div let g 4e___.1940 MSs 8% 87's Sept'25 56% 8Yl2 Ka A &G Kk ist gue 5e if 135 J 3 LOO 4 7 N rv 24 -<2 * 

W W Val Div Ist @ 4e_...1940 3 3) 86% SS'2 July'2: | ,Bé% SSi2] Kan & M let gug 4a.......1990/A O} 811 =| Siig A + Eo 5\| 9014 100% 
CCC &1 gen cons g 68 ~ 1934 3 3} 107 106'2 Aug’25 106!2 10% 20 20-year 5a ; 1927\J 4) 100 1 0) , 100 l 1 | {I 102% 103% 
Olev Lor & W con lat ¢ 58..1933 A O) 101% 1U2'2 July'25 10uts Lat) KC FUS& M cons @ 68....1928, MN) 102% 10: |" 7 woe s|| 80d, 

Ol & Mar ist gug 4%a.....1935 MN) 95), Sig June’25 || 96% Gel KC rts & M Ky ref g 46..1936/A QO) 87% Sal 51% 548i | 98 1 

Olerve & Mahon Vall g 58...1938 3 J) OS 99 Aug’25 || 984 1004) K C&M R&B Ist gu 53.1929) o} 09% .. | 92 Aug 25)... | 70g 75 

Olé P gen wu 4%e Ser A_..1942 3 J) S6le 99 May'25 +4 on Py Sou lst ae +404Fy S f % Sale 7, ig = B8ie 92% 
i MW 82% R5le Sept25 Sutg SH» te lmopt Ss ~_ pr 1950 J} 91 Sale | 91%, 2) 5 

a D Bie aan “1s > A 81 “ 8544 Mar'25 84 85%,) Kansas City Term Ist 48_..1960 3 J R4% Sale 84 ‘ 847s) 16)| = an 
Oleve Shor Line Ist = 44s 1961 A O| 97 YSlz 975s 7 | 95% 100 | Kentucky Central gold 4s 1987 J 4| 847, 8Gle| 84 8475| | i oe 
Cleve Union Term 5%s_...1972 A O} 106!2 Sale 105), 106 12 104% 1071s Knoxville & Ohio Ist g 68_._1° 925 J {100 June 25).--- 99% 101% 

let ef 6e Ser B_._.....-- -1973 A O} 100g Sale 100!s 10012) 4 >») BY!2 102 Lake Erie & West Ist g 56..1937 3 J} 100% 1100 yA | 3 95g 97 
Coa! River Ry Ist gu 48....1945 J D) 84% 56 9 S5le 8519] 10} 8314 88 z 2d gold 56 ree eceeene oT J 5) 96%4 96%s ba enll 7812 81 
Colorado & South Ist g 46..1929 F Al 9S!y GSl2 GSls 98%] 32|// 96% 99 | Lake Shore gold 34. 1907/2 Di 78's 80 | 79 agin| “zl 76te 70% 

Refunding & exten 4s. 1935 MN 944, Sale O44, G52 36) Sot ot, tevistered _. ‘a _1yu7 4 4 ‘ | S i eS ao. onal a0 | 97% 904 
Col & H V iat ext @ 48____- 1948 A O| 85% 86%, 86% June 25) || 862 86%, Debenture gold 4a__._._. ivz8 MS 98'2 Sale | 98te oat + O41, 97g 
Col & Tol Ist ext 4g_.......1955 F A) 84% 841, Apr'25] | 84g 8414 25-year gold 4a___.. ---1931 MN 97% Sale 97% — 972 ) b+ 
Conn & Passum Riv ist4e 1943 A 0) SI “4 S15g Jan'25 =| 81% 51% Registered _ : ---1931 MN Mle 9 57 Jan 25 .. 5 1908 103 
Ouba RR Ist 50-year 58 g-..1952,J J 87 Sale , 56’. 87 | é S312 88l21 Leh Val Uarbor Term 58...1954,F A ; 102% 102 8 95% 98 

let ref 74a.........-...1936J D) 103%, Sale 10312 104%) 10); 10212 106 | Leh Val N Y ist gu g 4348_.1940 J J} 95% 9612) 9555 158) 1) 93 «(83 
Ouba Northern Ry Ist 6s...1966J 3, 92's Y2!2 921, G2tz} 15) BY Sie] Registered .............1940 3 3| - 93 Jan’25)..- -|| 79 B4% 
Day & Mich Ist cons 4%e__.1931 3 J, 98 Sak QR OS | 1) 92 v5 Lehigh Val (Pa) cons x 4s_.2003 M N 8034 Sale 80 4 A 13 | FBte 81 
Del & Hudson Ist & ref 48-1943 MN) 90% Sale | 90's 907¢) 35)! Sele V2iz Registered ‘ MN ; si. Ju Bon “aall gs 2 93 

80-year conv 58..........1935 A QO 106% 1007's 106%» 10S le SS 101s 10812 General cons 4s Ss aki 2003 MN 5 : ‘1 Le % 4) 0 | 98%. 101% 

ca 6%............ 1937 MN! 102% Sale (102 102te| =1S8}) 101) 103's] Lehich Val RR gen Se Series. 2003|M WN} a. Sale }100° oot } 15) 101i, 102% 

10-year secured 78....... 1930 J D_ 108!2 Sale |108 ing | 9) 107 110) Leh V Term Ry lat gue 5a..1941 A 0) 1024 102 D 10213) 5} Ig 5 
D RR & Bdge Ist gu4e@__.1936F Al {4% 95's Aug’25---.)| 94 95's) Leh & N Y Ist guar goid 4¢..1945)M $| si, Fh Me fe 
Den & R G— Ist cons g 48..1936 3 Ji &3% Sale | 83%. s4 oe +e 77 hme ~- 50-yr 5s os... a 1oe 2 106 "84 ; ae 28) | rth 8419 

9% J R7le Sale | 87! R8iyi 20), 85% 4] Little Miam! 48____- .. 1952)! | 3 Aug’25}_. 

panel ely 9 es--- ional? D, @8 Sale | 07 os | 93 95 90 Long Dock consul g@ 68__...1935'A 0} 108! 108° Apr'25 ---|} ab este 
Den & RG Westgen 58s_Aug1955.MN) 64), Sale | 64%, 664;; 348 55 ‘0 | Long [sid Ist con goid 56. -h1931 Q J 100% 101 4} 100% Sept £9) ----1] 94 4 95% 
Des M & Ft D ist gu 48... _1935 3 | {S's Sale | 4Sle 4819] 3 3¥ls 51% lst consol gold 46...._.. A1931\Q J} 9414 - 9 4 9 4 5}| S8io 91's 

Temporary ctfs of deposit. 16 577s) 47 9 Aug'25) |} 45% 50 Genera! gold 49........--. 1935 3 DI 90'2 Sale Mle " Ne ‘| 897. 9315 
Dee Plaines Val ist 4448 __.1947M N} 90 ‘ | 93!2 Feb'25 93'4 93'2] Gold 43_._.. ---------1982|3 Dj 92% _...| 9312 Aug’25 oe 
Det & Mack— lst lien g 48_.1995|3 D| 70'4 76 | 71% Sept 25) 704 75 Unified gold 4a. eee 1949\|M S| S4 Bale | 84 54 | 1 951, 98 

. 9S eae eee 1995|3 D| 65 6712| 65 July 25) -|} 65 67'2 Debenture gold 5e......- 1934|3 D) 961, 97%) 97 97% 4)| ore 92% 
Det Riv Tun 4%e__....-_-- 196),\MN| 92 Sale | 91%, 2%) 1S) vl Y4le 20-year p m deb 5Sa.___..1937|M N| 9154 92 i] 15. 214 13)| 8 Bi, 
Dul Missabe & Nor gen 58_.1941/3 J| 103%. 103 Aug’ 25] ----|| 102 104 Guar refunding gold 48...1949,M 8; 84% Salk 84 ‘ 8512 14) Oats 1 
Dul & Iron Range Ist §6._..1937,A © 10 lle 101%) 101% 10 15s} 3}| 10012 103 Nor 8h B Ist con g gu 58.01 932)Q J} 100% 191s 99% 1 p+ = 
Dul Sou Shore & At! g 58...1937'3 J) 87's 87%) &7 877s} 12}; 81 90 | Louisiana & Ark Ist g 5e...1927|M $) 101 1012 ee 1 + 87 
Bast Ry Minn Nor Div Ist 48.°48 A O| 90 921s} 90 Aug’25 i 8s 907% Lou & Jeff Bdge Co gu g 4s_..1945M 3) 8& 8 | § = aS | 6) 100 10515 
East Tenn reorg lien g 58_..1938 M S 1100', 1001, l 98'2 10212] Louisville & Nashville §8_..1937,M N| 102 =~ 102 2 Se a To nosell Ql’, 95% 
Bast T Va & Ga Div g 58__.1930 3 3} 1001, 101 | 100% 1003 1 99'2 101 Unified gold 48_....... ..1940\J 4) 9314 Sale 1315 35g 30} sen 103 

Cone let gold 68.........1956;,M WN) 102 Sale /101!, 102 2)| 100% 102% Collateral trust gold §6...1931|M N 100 , 1 14 101 1 )1ig 12 108 = 108% 
Elgin Joliet & East Ist g 58.1941 MN) io! 102 May'’25 (| LOL 1024 10-year secured 7s___. ---1930,|M N} 106 Sale 10¢ 106 2 os 1041 108% 
@i Paso & 8 W iat 5s___.... 1965, A O| 101 }102 Sept’25 i} 99% 102!2 ist refund 5 4s Series A. .2003 AO} 106'4 Sale 10614 107 | 23 core 105% 
Erie Ist consol gold 7¢ ext_.1930 M & 10S8's 108's/108 Sept'25 |} 107 1094, ist & ref 5e Series B__.... 2003 AO lt 3 Sale 103 | 105 13 | “oa 4 97 

ist cons g 4s prior._...-- 1996|3 J) 727 Sale | 7212 73 114)| 69% 7414 let & ref 4349 Series C...2003/A O) 952 Sale | 95% 7. I 1041, 107 

Registered - ...-....-.-.. 19963 J | 70 70 9) 67% 70 N O & M Isat gold 68____- 1930)5 J) 107, --)107 107 | 2 O41’ 105 
let consol gen lien g 48..1996 J J) 64!e Sale | 64 64%, 55) 61% 6618 7 Me Ge ctacnscaee 1930;\3 J) 103!2 105 104 July'25 sece | + 911 
Registered - --.._ .--- 1996 3 J) - | 67's Aug’25 | 58 67's) Paducah & Mem Div 4s..1946)F A) 90% __..| 90% Sept'25)___- | § ++ 
Penn coll trust gold 48_.1951 F A; 97% GS7,%) Sls G8le| 29 95'3 99 St Louls Div 2d gold 38..1980M 8 62 64% of of | 6, 3 100% 
60-year conv 48 Ser A..1953 A O 67% Sale | 67% 68 10 | 62%2 69 L&AaN&M&™M iste4ie 1945 M §$ 97 = 17% Aug’25 -~--- 4 $8! 
do Series B_ . .1953 A O 67% Sale 67 677. 12 60 69 L & N South joint M 40. ..1952)J 3| 832 Sale 8 2 8313 2 | \g 2 
Gen. conv. 4s Series D.1953. A O| 74!4 Sale | 73 74%) 185 69% 75%) Loutev Cin & Lex cold 4448.1932;M MN, GS8% -| 95% Aug'29 ---=|| O81, 103 
Erie & Jersey ist 6 ff -1OKK J 3 104 104% 104% §=61047 4 101+ 10641) dahon Coa! RR Ist Se_.._- 19343 J 101% 102 July’25 ....''| 99 





aDue Jan. b} Due Feb cDueJune. ¢ Due May. ADueJuly. n DueSept. o Due Oct. p Due Dec. s Option sale. 
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8 : Pree | Week's 3 || Range BONDS 23 Price Week's = | Range 
® ¥.STOCK EXCHANGE | §§| friday | Range or | E3|| Since N.Y. STOCK EXCHANGE | §§| Friday | Range or 83 Since 
Week ended Sept. 25. =a} Sept. 25. Last Sake a | Jan. 1. Week ended Sept. 25. =a} Sept. 25. Last Sale '| Jas. 1. 
| | Bt Ask\tow  Hwh| No.\ Low Hoon |Bt Ask\Low Htoh| No.\'\Low Hob 
Manila RR (South Lines) 46 1939 MN! 60 61 60 Sept'25|----.| 691g 63's | Norfolk & Sou lst gold 5e_..1941 ™ 971g 98 9634 9654 3 945, 98 
 . re 1959M N| 62 677s) 67 June'25)----)| 63'2 67's] Norf & West geo goid 68___.1931/M NI 106%, _._.|108 10812} 11;| 106 108%2 
sieaiedin Shiaabathes tar” -1934|3 D} 99's -- 110012 Sept’25} - - -| ¥7% LOCI, Improvement & ext 68__.1934/F Al 10753 .._.|108% Apr’25|----!|| 108% 103% 
Man GB & N W ‘at 348._.1941|3 J) 80% ----| 81% Aug’ 25 ..--|| 80% 84 New River Ist gold. .....1932)A O} 106% --..|106% Sept'25 _.--|| 106 108 
Michigan Central 56__...__ ane 3 102 -|102 Sept'25)----|| 99% 102 N & W Ry ist cons g 48__.1996/A ©} 8¥!2 Sale | 89% 895g 9| 88 92% 
a ry S| 99 10112 100's May'’25 ---|| 10019 10012 ... Segue 1996| A aS __.| 87 July’25|----|} 86 88 
__ EEE 1940/3 Fl 90% -- -| 903%, Sept'25}----|| 90% 92 Div’l Isilien & gen g 48.1944.3 J) 91! Sale | 90% 9112} 13) 88% 92 
JL&8 ist gold 3s_____ 1951|M $| 79\g ..--| 77's Apr'24 -|| cone case 10-year conv 68...___. 1929'M §| 13912 Sale |138 14012! 93)|| 1251g 14012 
Ist gold 3}4s__..._...._- 1952\™ Ni 791g 8312! 8312 Sept'25 -|| 81 86 Pocah C & C joint 48_..1941,J DB) 90% O91 | 9014 Sept’25)-- -| 901g 93% 
20-year debenture 45_____ 1929}A O} 97% 984 98 98 1) 961g 98 Nor Cent gen & ref 53 A_...1974.M 8/ 10112 102 |101% = 101% 10}} 100% 103 
Mid of N J lst ext 56.______ 1940)\A O| 89 93 93'2 Aug’25 || 88 _93!2] North Onto ist guar g 58....1945/A ©} 87 887%] 88 88 1|| 86 4 
Milw L 8 & West imp g 56_.1929/F Al - ” 1100” Sept’25|----|| 100 100%] Nor Pacific prior lien 48.-..1997\Q J| 84% Sale | 84% 85 | 66/| 83 87 
Mil & Nor lst ext 434a(biue) 1934/2 D| 905s 91 | 87% May'25 --;|| 851g 94 Registered____._.___.- 1997|Q 3) 8318 8353 Sept’25] - - | 82's 847% 
Cons ext 4s (brown)...1934|)3 LD) 90% 95 | 90% 958 5) 2 Gllg Generai lien gold 36____- 42047 1Q Fl 6014 6053] 6014 60%) 15 594 62% 
Mil Spar & N W Ist gu 48___1947|M 3| 87's 8912’ 88 88 3|| 86 80% Registered... .€2047\Q F| 57% 60 June'25|\----|| 6918 60 
Milw & State L ist gu 3 Ke. 194115 4 R34 _| 8lle Aug 25 2 -|| 80% Sle Ref & impt 4s ser A. "2047 \5 3} 84% Sale | 8412 851g| 33! 83 871, 
Minn & St Louis Ist 7s_____ 1927}3 Dj) 99's 102% 102 102 5!) 98% LU2Is Registered ........... J 85% Feb'25|-.--|| 85% 85% 
ist consol gold 56._..____ 1934|M N) 57 61 58 Sept'25|----}]| 51% 62's Ref & impt 6s ser B______ 9047/3 3) 10612 Sale |106!'s 106!2| 209)| 1043, 10813 
Temp ctfs of deposit.._____ MN 56'2 61 159 Se pt'25|.---|| 58's 60 Registered_________. \J J) 1067s May’'25'--- "| 105 106% 
Ist & refunding gold 4s__.1949|M 8| 2! Sale| 21 212} 20)| 19% 26 Ref & impt 5s ser C_____- -2047\J 3| 95% Sale | 95l2 96 | 8|| O4lg 977% 
Ref & ext 50-yr 58 Ser A- 1962 Q Fi 16's Sale | 15% 16'2 9}| 13g 21% Ref & impt 5s ser D_____- 2047|J 3} 96% Sale | 96 9634; 30)| 94% 98 
ist guar g 7s ...1927|J D} 109 1090's 102 35|| 10018 102 St Paul & Duluth Ist n- 72047 Fi 101l2 .-| 9914 Mar'’24!----]) oo. woe 
MStP&8SSM con g 4s int gu’ 38 J 3} 85% Sale , 85's S554 14|| S42 OU Ist consol gold 48___...1968'3 D, S842 847s} S4l2 8412 1 8455 “85% 
Ist cons S6__.._...._.__ 1938/3 J) %6 9619 9554 Sept'25|----{|| 94% 100%) Nor Pac Term Co Ist g 68..1933'3 J, 102 11093g Sept’25 |] 10¥ig 1U0D% 
10-year coll trust 6}4s_._.1931|M $| 102% 103 102% = 103 7\| 10214 104%] No of Cal guar g 5e_._-.-- 1938\A 0} 103 11034 Mar'25 ----|]| 102 103% 
lst & ref 6s Series A______ 1946}5 3) 99's 100 | 994 100 48|| 984,103 | North Wisconsin Ist 68....1930)3 J; 100 103% Apr'25 -- 103% 10413 
S6-year 634e............ 1949)\4@ S| 85 Sale | 84'4 85 5j| 8314 901g] Og & L Cham Ist gu 48 @_..1948 3 J) 733 Sale | 73% 7414 7\| 7ilq 76% 
Ist Chicago Term sf 45. __1941|M NN 92'2 9212 Dec'24)----]] «--- coce Ohio River RR Ist g 53__---. 1936 3 D) 100 .--|100 Aug’25 ---- YSi, 101% 
MBSBSM4€&A lstgdsintgu__1926)J 3) 99% 100 99%, Aug’25 \) 9914 10018 Genera! gold 58._.....--- 1937A O 98% .- -| 987g Sept'23 ---- 9853 100 
Mississippi Central lst 58...1949|) 3| 93 94 | 93 Sept'25|--.-|| 91 94 | Ore & Cal ist guarg 5e..-..19273 J 101% Sale |100% 10153 24) 100% 101% 
Mo Kan & Tex—ist gold 48.1990|3 D| 832 Sale 83!2 S4ie} 10)| 80% 8512] Ore RR & Nav con g 48____. 19463 D 101+ 104 8958 895g 3\| B84 90% 
Mo-K-T RR—Pr ! 5e Ser A_1952/3 J!) 96 Sale 95 96 97|! 86 96!2] Ore Short Line—1st cons g 56.463 J > 103'4 103'2)103% Sept'25 ---- 100% 107 
40-year 4s Series B_______ 1962)}3 J 79'2 79% 78" 80 43) 7lig 80 Guar cons 5e........._.. 1945 J 103'4 Sale |103'g 1033 15], 10214 107 
10-year 6a Series C....___1932|3 J 102% Sale |102's 1027s] 209) LOL, 104'4 Guar refund 48_.........1929J D 97's Sale | 97's 975g 23]! 96% 97% 
adjust 58 Ser A Jan 1967|A O 89% Sale | 8)'2 1014} 652)| 76% 92% | Oregon-Wash Ist & ref 4a__.1961 3 J 83 Sale | 82% 8353 29) 81% 85 
Missourt Pacific (reorg Co) | Pacific Const Co Ist g 58....1946 3 D 91% Sale | 91% 915s 2|| 82 
lst & refunding 56 Ser A_.1965|F A 88 Sale | 88 59 47\| 83 90%] Pac RR of Mo Ist ext g 48__.1938 F A 91% Sale | 91% = 9153 25)) 90 
ist & refunding fe Ser D_.1949|)F A 101'y Sale |101 101%) 35)) 90 102% 2d extended gold §8......1938,J 3 99!2 99%) 992 9919 S|) 98, 100 
ist & refund 6s Ser E int_ sis N 100% Sale |100% 10112] 345), 995 102 | Paducah & Ills Ist 8 f 4 ve 19553 3 9314 95 Aug'25----|| O4lg 96 
 _ . eee MS 65 Sale | 64 65i4) 182 Zig 67 Paris-Lyons-Med RR 68....1958\1F A 80% Sale | 797 803%, 166 70g 80% 
Mo Pac 3d 7s ext at 8% -7 71988 MM 86'4 88 | 85'2 Aug’25 -|| 84% 805 8 f external 7s__......... 1958'M $_  87!2 Sale | 8712 887, 142]! ly 
Mob & Bir prior lien g 56...1945|\J 3 99 100 | 99 Sept'25)----|} 99 1031s] Paris-Orieans RR 6 f 7s_-.-- 1954.M S$ 88 Sale| 88 88!, 65]) 801g 90 
Mortgage gold 48... __.1945|J 3 78's 82 80's July’25 7 91 Pemme Me Be. cccccccces 1942\M 3 100!2 Sale | 100% 100!2 3]| 97 LOLs 
Mobile & Ohio new gold ¢ 68..1927|\J DB 103's 1103', 103%, 1)| 10153 10414] Pennsylvania RR—cons g 481943,M N 955 Sale 96 July’25 ---- 01% 96 
lst extended gold 6a. ~B1927\Q J) 103's 104 |103'g Sept’25 \} 102 104 Consol gold 49__....... 1948 MN 91 Oils! 91 91 | 4 861, 95's 
General gold 48... _ _1938|M $ %0 90 Sept'25 Blig 90's 46 stam ped_____. May 1 1948|MN_ 90% 915s! 92!g July'25 ---- 90% 938 
Montgomery Div lst g 56. ae! FA Y8'l2 100 99 Sept'25}-- |; 96's 101 I I i eel 1960 F A 9814 Sale | 98le 9914) 32 97ig UU 
St Louls Div 6e__.______. 1927|\J © 995% 1011,/100 100 1} 95 100!2 General 4346. ....cccccoe 1965.3 D 93% Sale 9314 935, 158 9i'g 95 
Mob & Mar Ist gu g 4e_____ 1991 M$ 86's 88%) 85 Feb'25 ; 84%, 85 | ate 1968\J D 10l'2 Sale |101'2 1025) 40 99%q LUS% 
Mont C let gu g 68_______. 1937\J 3 110 Sale {110 110 1} 109 113 10-year secured 78. _____- 1930,A O 108 Sale |108 10812) 2 10712 110% 
ist guar gold Se__._____. 1937\J 3, 102 Ii 0378) 101 Sept'25 | 101 103l2 15-year secured 6}48.....1936\|F A> 111% Sale |110% 111% 51l} 109% LLi% 
M4&E let gu 3s... 2000|\5 @8, 77% 795s| 7712 Sept'25| -- 76% 82 REELS # \€ A 10714 110912 June’ 25} - - 10914 1001, 
Nashv Chatt & St L ist §6__1928/A O 101', Sale |101'4 1O1', 2 | 100!, 102 40-year gold Se__........1964|/M MN, 97% Sale | 975 Q8i4) 117 O7in VS% 
N Fla 4&8 lst gug Se___.___ 1937|F Aj} 100 101%) 99% Sept'25|----|| 99% 102 Pa Co—Gu 3s coll trA reg 1937|M $| 85%, 8714) 8473 Sept’25)---- 84% 86% 
Wat Ry of Mex pr lien 4448..1957|/3 J | 30 Sept'23 , eee Guar 3 38 coll trust Ser B 1941) F A| 82 84'2 83 Sept'25|----|| 838 %& 
July 1914 ceupon on______- ----| 16's 17%] 19 Apr’25}-- 19 «619 Guar 3 4s trust ctfsC__..1942|)) B) 82 | 82 Sept’25)---- 82 683 
Assent s f red June coup ou|----| 17'4 Sale | 16% 1714) 33 13'4 21% Guar 3 4s trust ctfe Teeeettriet D s2 | 82 Sept'25 -- Bilg 82% 
Guar 70-yearsf4a______.1977|4 0} | 87'g July'23 ; o2ce eee Guar 15-25-year gold 48..1931/A OO) 95% Sale | O5'4 95 Ka] ll 041, 0612 
Gen sf 48 assenting red_____ __ os ->| 15'g 15'2' 15 15%, 10 13 19) oy ) > ree 1952|M N| 85% S6le 85! Sept'2 : 85 861g 
Sat RR Mex prior lien 4%s_1926|4 J} | 38le July’24 A dae io ae Peoria & East lat con e48...1940|A O; 78%, 80 | 79 79 2 771g 82% 
July 1914 coupon on ____-_- Jd |} 24 Sept'25 24 2412 EE A, Crate ee 1990 Apr B4'o Sale | 33% 3412' 19 31% 36% 
Assent with July "24 coup on|.---| 26 Sale | 25 26 25 24 32'2 | Peo & Pekin Un lst 54s 1974;A O} 99% 100 1100 Sept'25)-- 99 lui 
lst consol 48......____- 1951|4 GC 28 Apr'25 anne cane Mi arquette lst Ser A §a_1956|J J) 98%% Sale | 98's = 100 | 55|| 97'g 100% 
Ament with Apr 1924 coupon|----| 1373 14%s| 14 14 9 11% 20 ist 49 Ser B___. ...-1956|J 3} 83!2 Sale | 82% 4312! 10|) 80 86 
New Engiand cons fa_____- 1945|J 3 G4l2 45s) 94 Sept'25 v4 96 Phila Balt & W let g 49____- 1943|M NM) 92lg 93lg' G2le Q2tol 1 O2z!, 04h 
{a aaaee -1945|}5 3) 7% 83%) 81 June’2 81 81% Gen 5s Series B_- "1074/F Al 1095', Sale (105! 105!2| 26)| 104 108 
® J Junc RR guar Ist 49 _. -1986)6 Al 83's 86 | 86 May'25 |} 86 86 | Philippine Ry Ist 30-yref4e1937/2 J| 42% Sale | 42'4 425% 7 40 44% 
NO4&NE ist ref &imp4\s A’ 52\4 J] 9053 92 144 2 5 86 0=—s- ¥2'4 | Pine Creek regstd 6a ...--1932|3 D) 105%. 105'2 Mar’25) 10513 10513 
New Orleans Term Ist 48._.1953\J 43) 82), Sale | 82's g2 2 SOlg S471 PCC&StlL guaKse A... 1940/A 0) O6'2 Y7l2 O6!2 Sept'25 || 96 vu7s 
NO Texas & Mexico ist 68_. 192! 5\3 D| 9972 1100's} 100 Sept'25 100 101% Series B 4448 guar.....- 1942) A O| 96', V6% 96% Sept'25 v6 97's 
Non-cum income 5s_____ 1935|4 O| 97% Sale wl, 73,4 } 2% Uh, Series C 448 guar. ......1942) IM ™| 94 95% July’25 || QO5lg 96% 
lst 58 Series B_..... ____- 1954,4 9} 97 sale | 957s 3%) 25] Ble om Series D 4s guar- "7 1945|M NI] 93% O4'2 July’25 |} 80% G4l, 
lst 5 48 Series A....____- 1954|4 QO} 1101's Sale j1o1 10! 13 | 98 UZ), Series E 3 %e guar gold__ 1940) al o4 94 Sept'25} || @Olg 94 
‘Temporary - eels Ae 1A O} 1011, Sale }101 oils} 73 Vlg LOZ! 2 Series F 4s guar gold.....1953 3 OB) 93!» | 9319 Sept'25) 0314 ¥3!2 
N & C Bdge gen gu4%s___.1945,) 4) 4s 95 | O4% Sept25 | V5's Y4% Series G 48 guar 2 ----1957|M WM] 93! 193 Aug’25} Wig Vale 
®YB&M B Ist con g 5a... 1935] 4 oO) 19% 100 | A9le iy’ 25) } vy 100 Series H 44 . x 19040 F A O3% 93% Sept 25 | el we 
® Y Cent RR conv deb 4a. _1935\™ N] 108% Sale |108's 10 19 L06's L17'2 Series I cons guar 4% 1963, F Al o4 O5% July’25| g5 067s 
Registered ee N} 1108%4 June’2 | 106 L1Gi2 Series J 44s ._..1964'M N| 943g Sale | 94% 459 1 04% 96 
Consol 48 Serice A EG 19905,F Al 8 il 84 R54) 131 82's 8744 General M 58 Series A ._.1970|3 PD} Ol, Sale | 99'4 O9le 961, 101 
Ref & impt 4s "A"____. 2013,4 2 1%, Sal | 9) 2 | 34 | 88%, 93% Gen mtge 5s Series B.....1975|A O 98% Sale | 985 99%| 106 974 
Ret & imot be Series C _2013|4 2} 1 ; Sal 101 19its| 148 yy 10214] Pitta & L Erie 2d g 5e- _al92s8iA O}| 100% 101 June'25) 997% 101 
Registered.....__.__. * 4 0) 1100% Aug’25} ¥¥'2 lu2 Pitts McK & Y Iet gu 66._..1932|J 3) 105'2 10612 106) =©©Aug'2! 5! 106 107 
Y Centra) & Hudson River- | Pitts Sh & LE lst g 58_.....1940/A ©) 1090's 100% 100 100 2| 100 1024s 
Mortgage 3%s_..______. 199074 3) 77 79 | 7814 781 7 75 74% Ist consol gold Sa........1943'3 J) 96); 100'4 July’25 lool, 101 
Registered.....______. 1997\5. 3) 76 7810 77 Sept'2 74 «=. 7514 | Pitts Va & Char Ist 4s .1943|M N] R858 Q1'g May'25} Gilg Yl 
Debenture gold 48____. ---1034 8S) 4 e| 04 i410) 30 Y2'_ 96 Pitts Y & Ash Ist cons §4...1927 M N) 1007 10014 a, 25) 100 «1uu's 
Registered ___ ne MN] G2!le | 92 Aug’2 | } O2%4 V2% ist gen 44 geries A... 1948/3 D) 90% R95 July’2 5| 87 89% 
80-year debenture 48_____ 1942.9 J) oily | 91 Aug'’25 v1 B25 ist gen 5a series B_. . 1962'F A| 100% 100'4 Aug’ 25) 100 10213 
Registered __ ance 193 £Feb’25 93 US Providence Secur deb 48....1957M N| 56% 59% Aug’2 5) ---- 531g 60 
Lake Shore coll gold 3\e- 1998 F a| 76% Sale | 76% 77 13 74% 78!2] Providence Term Ist 48... -_. 1956 M 8B} 83!g 83'4° 81% July’25) . 81% 8i% 
Registered ___.___- eee F Al 75 | 74% Aug’25 74 «2679 Reading Co gen gold 48..... 1997.3 J| 94 03% baal 1 92'2 96 
Mich Cent coll gold 3%a..1998 F A| 76% 77%) 77 77s 9| 75 75% Registered : 3s 5) 9473 May’25| O4ig Vole 
aie nedee 1998 F A| 77!2) 76'2 July'25}- 75s 762 Jersey Central coll g 40...1951 A O} 92% Sale | 92% W2% 3 88 ¥d 
a YChicé& St L Ist g 4s ...1937 4 4 92% G4!e| 92!2 Sept'25) vl 94% Gen & ret 448 Ser A___. -1997\3 J| 94 Sale | 93!2 o4 30 02's 
itictadieengae 1937 A ned 91 |} 89 Jan'25 89 89 | Richm & Danv deb 5sstpd__1927 A VY) 1002 10012 Sept'25 . 99%, 1004s 
25-year debenture 45.....1931 MN) 94 94%;| 94% 94%) 3] 92% 62] Rich & Meck let g 4a._--._. 1948.MN| 74 79% °74 Aug'25|-.-.| 74 70% 
8d 66 Series ABC___._.- 1931 PAN! 1025 Sale |102'2 103 5] 19 | 102% 104'2] Richm Term Ry let gu 58. _.1952 3 J} 101 102'2 100 «=Sept'25! ; ce | 102 
Ret 5}4e Series A... __ 1974 A 2) 97's Sale | 96%. O84) 112 93%, 9844] Rio Grande June lat gu 56..1939 J BD} 93's 9414 Sept'25! 92% 
NY Connect ist gu 4ke A.1953 F Al 92 92%) G2'4 Q2'4) 7 a0 9412] Kio Grande Sou lat gold 48. 1940/5 J) Bie 5 June’25 i 5 
WY & Erie ist ext g 48... 1947 N| 89 | 89 June’25) 89 8B Guaranteed _..........-.-. 19403 3 6'8 6 May'25 vikt 6 6 
34 ext gold 4}s_.......- 1933 4 3) 93%, | 937 July'25 93% 952] Kio Grande West Ist gold 4s. 1939 J 3} 85% Sale 85% 86 26) 821g SVs 
4th ext gold fe......____ 1930 A 9) 1004 110014 July'25 v9 1O01ig Mige & coll trust 46 A_...1949;A O| 73% Sale | 7312 74 13 71 75% 
Sth ext gold 4s....____.. 1928 3 VD) 97 9712-9712 3| 97i2 9712] RT Ark & Louis Ist 448...1934\M S| 88 Sale| 87% 8812] 49) 85 80% 
NY & Green L gu g 5e___-- 1946MN| 92% 95 | 93 03 2) vo 94 | Rut-Canada Ist gu g 4s...-- 1949|3 J) 75% 77 | 75'2 Aug’25)---- 73% 77 
WY & Harlem g 3s_.___- N/ 7912 78% June’25|..--|| 75% 78%] Rutland ist con @ 4}48..--.- 1941\J J] 86l2 Sale | 86'2 8612 3| 85% 89 
WY Lack & W Ist & ref 58..1973 MN * ~~"") 809° July'25|----|| 8@ 80 [St Jos & Grand Isi lst g49..1947|3 J) 81% Sale | 81 817s) 9 | 75g 83 
Ist & ref 444s_...____..- 1973 MN) 10012 Sept'25 _|| 100% luv% | st Lawr & Adir let g 68...-- 1996/5 3) 95 | 95 Sept'25|..--|] 915s 95% 
WY LE & W Ist 7s ext__..1930 M $ 106’, 107 [106 Aug'25)-. 105'2 107!2] 2d gold 66..-.......-.-- 1996/A QO} 100 105 |102t2 Sept’25|---.|| 101 10212 
Dock & impt 58........- 19433 J .| 997% Mar’25 99% 997%] st L & Cairo guar g 4e____.. 19313 J| 94% 96 | 94% 94%) 4] O64 961s 
MY & Jersey ist 5e_._..__- 1932 F Al 10014 101 |100', Sept'25|__--|| 99% 1005.) st L Ir M & S gen cong 6a. .1931|A QO] 100) Sale |100 100!,| 20 994 101 
N Y & Long Branch gen g 48 1941 M $ 90% =92!2) 91'2 June’25)-- lig Pilz Unified & ref gold 4e..... 1929|J 3} 95'2 Sale | 95'2 957) 92) O1% 96%s 
N YNH& Hart n-<c deb 4s- 1v47 3) | 68 Sept'25 | 601g 68 ee Seinenrae era |S. 3} 93!2 95 | 93 Apr'25 || @llg 93 
ee 3| | 60 June’25 6u 60 Riv & G Div let¢ 4s__...1933|M N) 88 Sale | 88 88%) 121 83% 90 
Non-conv deben 3s....1947 m 8} 6712 68 | Gils 6214 4\| 65% 6241] gt LM Bridge Ter gu g 5a...1930,A @) 99'4 102 |100's Aug’25 || Gag 100%, 
Non-conv deben 38....1954. 4 0} 57 577g 5712 577. 3 5412 60 | St L& San Fran (reorg co) 481950\J 43) 77 Sale | 76% 7712} 148| 71 78 
Non-cony deben 4s8_....- 1955). 3} 62 Sale | 62 63 4| 60 66 Prior lien Ser B 6e_......- 1950'J 3) 915s Sale | 91% O21g| 81 B54 034s 
Non-conv deben 48.....-. 1956." N) 6053 62% 6314 635) 31 | 56 65%] Prior lien Ser C 5s..------ 1928|J 3} 102% Sale |102% 103 | 21) 101% 103% 
Conv debenture 2968... SS 3 45) 572 Sale | 57'2 571s 6| 53 5elg Prior lien 5 se Ser D_..-- 1942/3 J) 99% Sale | 98% 997,, 70 935, 100% 
Conv debenture 6s----.-- 948\4 J) 92% Sale | 92 9312] 123 | 86% 94 Cum adjust Ser A 6@....41955|A O} 93% Sale | 93 9414) 101') 84M Oils 
eaiadiae amenmmaial J J 2 ‘ 90 Aug’25 || 83g ¥O Income Series A 68... ...h1960/Oct 96 Sale | 95% 96%' 347 764 97% 
Collateral trust 6e......- 1940, A 0} 96 Sale | 96 96's) 54 | 90% 96%] StLouls & San Fran Ry gen 68'31\J 4) 104% 105 5m) 10412 10412} 36 | 108% 105% 
Debenture 46..........- 1957/9 N) 59 607%) 59% 60%) 17)) 53% Gls] General gold 5e--........ 1931\J 43) 100'2 }101 101 2,| 100%, 101 
Cons Ry non-cony 48....1954|)4 4) 59 .| 5912 Sept’'25 || 55 64 |StL Peo& N W lat gu 5e...1948)J 3) 997% 1017, 3) 103% June’25 _..|| 102 104%, 
Non-conv deben 46... .1955)4 | 62 Sale | 62 62 3| 868 64 | St Louis Sou let gug 4s.....1931|M $! 95 9515| 93% Aug'25|....|| 92% 8% 
Non-conv deben 48....1956|4 J) _. . 5814 5S', 2) 57's 64 [8tL8 W istg¢ 4s bond ctfs. "1989/M M| 82% Sale | 82% 8273} 15 | 78 83% 
MY & Northern Ist g Se. ...1927/4 © 100% _- 100% Aug’25|}....|} 100 100% 24 g 48 income bond ctfa_ p1989 J J| 73'2 757%| 7573 Sept’25) -- .| 72% 78 
RYO4 W ref lst g 4s. June 1992|M 8) 68% Sale | 68% 6912} 18 65 7012 Consol gold 46........-.. 1932|3 D| 90! Sale 9048 907—| 66 85%, 90% 
GEE GR, ccccasncncess 9554 D| 6312 65 | 64 Sept'25|..--|| 62% 69!2] ist terminal & unifying 66.1952)3 4) 87!2 87%) 87's = 884) 35 81% 90 
I sigs anadesind ead sv) _. __..| 65 Apr’2s|....|| 65 65 | St Paul& KCSbL let 4ge.1041\F A) S412 84%) 84% 85 36 87% 
NY Prov&B 4a_..... AO! 85's “| 8612 Feb’25|__--|| 86% 861g] St Paul E Gr Trunk 4348...1947|3 3) Qi's 93!2) 91's Aug’25)---- 961s 
NY & Putnam Ist con gu 48.°93)4 9) 83% 87 | 86% July’25).. 82\4 874] St Paul Minn & Mancon 4s_1933\J D| 94 .-.-| 95'4 Aug’25)-. 94% 9612 
NY & BB Ist gold be... _-- 1927|M $| 100 101 (100 190 1|| 100 100% Registered. .......-.-.---- Oe tees | 92%4 July’25) - - O24 D4ls 
 Y Susq & W ist ref 6e....1937, 9 J) 7i% 72% 7i% 72 | 11) 66% 76 Let consol g 48....-.-.-- 1933|J D| 107% 108% 106" Aug’25 ....|| 106%, 100% 
24 gold 4%s_.....-..--- 7|® Al 59%, ....| 61 Aug’25|...-|| 695 68 Registered - - J 3} 105 106 (105% July’25 ....|| 105%, 105% 
General goid Be_......... 1940)F Al 60 61 | 60 61's} 10, 50% 66 Se reduced to gold 4%s...1933 J 3) 98% _. | 99 100 | 14)! 951g 100% 
Terminal ist gold Se... .- 1943|\h@ N| 97 Sale | 97 97 1}; 93 97 Registered ............ 1933 J 3} 97!2 99 | 97l2 Apr'25....|| 97% 98 
NY W'ches & B pas Gar 3 6560. 98 J 3) 68% Sale| 68% 69 | 138), 59% 70%] Mont ext let gold 4s_...- 1937 J D' @2!g 93% 92'4 Aug'25 ....|| 87% 05% 
Nord Ry extl s f 6%s.-.---- 1950) @) 854 Sale 84'2 85%) 89) 701g 85% Registered _...........-- 3D, 90 9312 90% Sept’25 -...|) 90 O2lg 
Norfolk Sou let & ref A 5e..1961'F A) 80 Sale 79!2 80 24 70% 84 Pacific ext guar 4s... ..19403 J 88 89'2 89's Apr'25 ..-. 88 80% 














6 Due Jan. A DueJuly. p Due Nov. ¢ Option sale. 
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BONDS =% Week's 3 Range BONDS |33| Pr , {| 
S = = ‘ice Week's Ra 
N.Y. STOCK EXCHANGE “33 Range or | BS Since N. ¥. STOCK EXCHANGE | S=| Friday Range or | 3) Stace 
eek ended Sept. 25 ong 6 Last Sale | @Z Jan. 1. Week ended Sept. 25. <6] Sept. 25. Last Sale |S2% | Jas.l. 
masa sca, -~ _owe ' 1} — 
BAd Ask Low Hoh No|\Low High | Bia Ask| Low 
Ty ov nt A ; . 7 ; Low High No Hw 
Pre Savon Dapes 4 ‘ — : ; 101% Sale a+ 4 = 4 = te —_ ir & Co Ist a 44431939/g Pp) 88% Sale | 88 BY\s 169 85 91 
t gu f 43 t 5 51 rinour & Co of Dei 5%e 1943} 93 Sale | 922 9314 5 &, 
pe Pe Seen & Phen 5s 1942 M$, 95% Yo" 99%, Aug 25) - 99%, 102 : Associated Ollf Zz id aotes 193 4 : l 92 ‘ Sale 10218 102 3 ; 101% 10314 
ed Abas Ist g 68 19 4h o 10912 111 | 109! 109%, 2 —_ 4i Atlanta Gas L let 58 194713 p| 987s _| 984 May’25|----|| 97% 98% 
5 195 100 102 Ine Zo iy Ps tlantic fruit 7s ctfs er { 9le Sal Dle { ' y 
ee DN et ee a £ a 02 4 lant! Fruit ; dep. --1934)3 p) 19!2 Sale 1912 195s 9) | is) 0 _ 26 
Geet ! ' cans ~ 4 90% amped etfs of deposit... 15!g June’25|--.-}} 15g 33 
joard Air Line g 46.....1950 A O 77 79% 7Sle 79 6 74 81 Atia tefg deb 5a -193717°-3| 997s Sale | 9912 94 25 ¥7% LOO! 
Gold 48 stamped... .-. IGA O r Sale 75) 7% 54 74 Sy jaldw Lo Works Ist 5a 1940 ; 2 103 ; 102 . 03 : “3 99% 105 
Adjustment bo "Oct 1949 F A} 85% Sale | 851g 86 | 182]| 73 874) Saragua (Coup Az) 74. _- 1937|;" 5] 105!g 1 105 103 3|| 103 107 
Refunding 48 _ ....1959 A O 7 Sale 71 71% 2s 59le 73 - 4 one all ¢ - “ te of , 3 A193 , 4 ‘ | +4) l = 05 ; 12 102! 106 
Ist & cons 68 Series A 1945 M $ 1%, Sale | 9 474! 267|| 8453 95%] Bell T sof Pate... .1940n at Sale’ |100 +5 fi 46 10014 108 
At! & Birm 30-yr let g 48.€1933 M & 85 ele $f 5 ) R37 £97, f ; ipa 5 ’ . 2 . © |100%8 ++ 586 : ou 
aboard & Roan Ist 68....1926J 37s 80% | st & ref 5a Ser C--------195014 | 100% Bale [i0dia  10hte) 55711 100 4Uitg 
& N Ala cona gu g 5s 1936 F A 10214 1 : aoe ak oat on te + 5d ”) 100 100 100 2| 2 4 quills 
. Gen cons guar 50-yr 5e 1963 A O ; 102% LU9 3 vr m & | af 5a | ++ MN u ; +h, + ; 4 . . .o 
So Pax Col 48 (Cent Pac col)k1949\J_ D 3|| 84 88 Gone Ga Gerien A. 1048 21 O6le Sale aig = 92%) 37]) OO OS 
Reg rT Di & ? : ; oo se 4 A Sale M4 5 67)| oars pb 
20-year conv 4s June 1929 M 8 4 ‘ U7 7 107 96) 98 ing Bis , oP a - aan, Od +4 _— ae 2 , 
20-year g 5s “4M N|) 99 e | 9% 19%} 39]! 98t2¢ 101 | Botany Cons Mills 6148 1934{e OS] oats 95%5] 04 9: sl] 94% 98k 
San Fran Term! ist 48. 1950 A O Su Salt Mle » ) 64 88S, Brier Hi Stes : at . vi 19 € A bed 1’ ’ + . ~ . pars | ad a 
Kegistere . AO $4 = July’25 83 85,4] B’way & 71 Av Lat c 8 “1943/5 © "27° Sale | 75 73°] 69 83 oh 
yo yey Gu g 68_....1927;|IM N 102 104 Aug’25 102', 104 , Cuts of dep stmpd H oe 9 nr ad 4) — | zis 75 33 B7% 7 
ac Coast Ist gu g 4a_...1937\3 3 94 u4 Jan'25 || O4% 94le1 Brooklyn City R yeas Pry ce 22 oo 4 sa 
80 Pac RR Ist ref 4s 19553 J 85%, Sale | 88 8914) 88 8714 v2 ‘ Bkiyn eon an aoe 5a A . 54915 ; 1 iI , Sal , r 10 : 9 Ole 103" 
Southern “Ist cons g 5s 1994 J J§ 103l2 Sule 1031, 10% 68\| 100g 10414 Genera! 68 Soetan B v8 a r : 104 o oe ° \ 4 8 + en 103% 106 
or 1 © 100!, 103 101, 1014; 1] 99 101%] Bklyo-Man R Tr Sec 68_-.-14 Beale “ oy 
Develop & gen 48 Ser A_.1956 AO 7545 7 =q | 4 : ‘lyn-Man R Tr Sec 68....1965)3 | 89% Sale | 89!2 ylg) 312|) Bote 92 
t . d na ‘ 4 Lié 14 7 Zi | 3° mpl yr ‘% = . moe 'Alia 9 Sule ~~) 2 i 
Develop & gen 66....... 1956 A O| 106% Sale 10 108 ; t: Rin 107 2 ne Co & Sub con gtd cs ne . : 3 . e | 63 7 6315 : | 61'4 4, 
evelop & gen 6 Ka sonsiA © 110 Sale 110%: Lito gall 106% 111) ; on --- aekhwenwen 5 87a) 73's 73 43°83 
; ——e ) 4 al ig | y} 2 4rookly R Tr let conv zg ‘ ) g | , y 
a ay = & 4%s-5e_...1996 3 J) 100%4 10014 Sept'25} 092 10212 3-yr oP AA A... d moon eet To ! ; SS i +4 te 24 ae he Mn 
Ais Div Ist g 4a.....1951\J J+ 86's 487 8614 S64) 2|| 85g 87l2 Ctfe of depos ad. |" - cnesitee sareanl it sea feet 
Mob & Ohio coll tr g 48 1938|\M $ 85%, 56%, 56 R6lx) 41 aaa 833, Bkiyo Un E) ] _— Aegan = - RRle Sal = a 8 12 Se 
A I edgy 1929 ‘vy . 101%; 10212 10112 Aug’25)} 10012 103 Stamped euer 4-5s....... 1950 4 rn 8814 88 s 88 ; 88 - 28 11g 89% 
aternat let g 58. .1955) 80!, 837% 847%, July'25 i 8314 8712] Bk Un Ge ‘a ha. 1948 | N05. Sal Se as ( 
Term Asan of St L let @ 4369 1939\A O 9634 Q6le Sept'25 9514 Os, f “1 td pb ber ——s Se. “a + MN = ~ Sale ty j 10112 4 a ive 
= cons gold 58... _. ..-.1944\F A 100!2 100)2 Aug’25 99 1Ol% lat lien & ref 6s Series A 194710 ~ 108 , Sale” 108 op ‘ "10 1076 110% 
. n re af | -one--1953819 J 83 B4lg 845le S4le 7 89%, 85\4] Buff & Susgq Ironsf 5s *" 1932 1 4 91 % 91le July’25 Gilg 03% 
? con gold §a.....1943\J 3 96% 961, July'25 961, 99 ° Bush Term! RSE O21 "le ¢ di “i § 
Texae & Pac Ist gold 58___.2000|\3 D 102 102'4 102 102 l 997%— 102% Cc sor nsol 5 ne ees rd Vv ze +f ra 2 one 2 +5 4 
pla Div BL let g 60.-----1931|3 J 992 992 995) 48|| 99 94%) Bull Hog "fe guar te ax oz” 71980/m O| 95% 96 | 955 06 | 56|| 93% 90% 
ex Pac-Mo f ac Ter 5\s__.1964|M $& 98 Sale  G7% O8 4) 97 lOO CalG&t ro unlf & ref 5s 1937] “4 109 ~ a 1 “Y 1 4 "3 98 101! 
“= Ohio Cent Ist gu 66_.1935|)3 3 100, 100% 100), 10014 3] 99% 101i2g}] Cal Petr A tod g6%s = 1933ten S 10: : Sale 103t9 104 : 9 L0M% 10413 
— Div let g 56____. 19325, A O 9814 1014100 Sept’25/..- 99% 10U'4 | Camaguey Sug ist sf 7s. 1942/0 4 90 ’ Gale 89° 90 12 &9 9516 
T ‘ag gold 58 ~cececces 1935|\J DB, 96% 98 97 Sept'25 || 964% 9934) Canada SS Lines Ist coll s t 7042/0 100 101 100 Sept’ 25 | 7 6M 100! 
oledo Peoria & West 48._.1917\J 3 27 16 2810 Aug’25 | 28 3liz | Cent Dist Tel lst 30-yr 5a 1943) a 100%, 100%8/101 S 1-4 35 ~___|} 2008 iu2is 
Tol 8t L & W pr lien § 33s 1925) 3) 85% 86 | 99% May'25 || 991g 9973] Cent Foundry ist 9 f 66... .193! SD ee ee aad eens a 9 * 
60-year gold 48___. ___1950\A O 85%, Sale 534 B53, 63l R2\_ 87 Gent Loath LP A di a +f F A i41le 100 197, Sept'25 ----|| 92% 0's 
Tol WV&0 gu4keA-. _1931\J J Of4, Sale O44 O63, l 06%, 97% Central Steel ey Ag ioat A J) $44 s oars |! a ae o | Rnd ty 
Series B 4}gs_--......- .1933'J_ 3) 97)2 9712 July’25 | 97 97121 Ch G L & Coke lat gu g 58_.1937 MN i01 Sule 101: 101 | alt oat LOL” 
Series C 4e_. ..1942|M $| 91 90 Aug’ 25) j 80% YU Chicago Rys Ist ro abagun 007 J 3 tok “rh gt ot re. . 
Tor Ham & Buff Ist g48___.1946|3 D| 85% 8534 5531 al] Bale S6lg Seen Ba 168 Sonn ----1927\6 Al 77 Sale| 77 78 | 50) yas 
Ulster & Del ist cons g 6a_..1928|\3 D) 77 Sale | 71% 77 | 36)| 71 U2's Cincin Gas & Elec ist Teepe 2° 9 + io” antl oat 104% 
Ist refunding g 49______ "1952|A O| 49 49%! 50 Sept'25 || 60 62 5 \40 Ber B due Jan 1... 1987 AO} 100 10g tee avi uneee i ." 
Union Pacific Ist g 49__....1947|J J 923 Sale 9214 g2 a! 43)| 90% 942 Clearfield bit Goal iat aa 967 A O} 103 » Sale |10314 10334 27)! Vly - 
Soi oo" Ss oe ne oe ae icone Fh toe on eont Ss J| 76'2 . 80 Jan'25)----}] 80 80 
20-year conv 48________ 1927|\J_ 3} 99le Sale | 99% 99% | 53|| QBlg 99% c ol Indus Ist pony Se....1943/F A) 90!2 Sale | os Wig} 3|| 87% 93 
Ist & refunding 48... __- 22008|M 8} 8512 Sale | 8512 872} 40|| 8312 90 haa: on gu-..1934|F Al 85 Sale| 85 85%) 11)) BO BOs 
Ist lien & ref 58...._____€2008|M 8) 8012 105 105!%| 61} 103% 10712 | Columbia G & E earls = => = 
10-year perm secured 63_.1928\J J 102% Sale |102% 103! - | 10235 104% ao - + > lat 5a. 7 -1927 5 J} 100 Sale 100% 10054] 24 100 1024 
ON J RR & Can gen 40. 1944\M S| 91% 03° Aug'2s|..--|| 92% 93 | Col & 9th Av ist -1927|5 3] 100% Sate ]100!2 | 100%) 15) 10D 101% 
Utah & Nor gold 5s---. --1926|5 4| 100 «=©100'4)100 Aug 2 | | 99% LOLs | Columbus ¢ v Ist gu § be ore MS asi July > hal oN oe 
. ist extended 48......_.-.1933|J J} 93% 9414] 93% Sept'25| || 93% 93%3 | Commercial ( Aad Le coot J 4 ~ Be BS, Som 3 ‘| --aI re + 
. alia cons g 48 Ser pe .195 5 fF A} R7\ 87\, Jan 251 864g 4=87'4 | Commercia!) Credit af 6a 19 4 a | 0 san A 4. >| on 101% 
onsol 4s Series B__. "1957|M N| 8714 865, Apr'25 || 865, 8653 | Commonwealth Px as . - $4)M WI 1 ) 1 ") ,}100 100 2] 8 “ 
Vera Cruz & P Ist gu 4a... 1934) J 3 2214) 20 Sept'25 20) 20 Computing T a. vty . 1947 M N| ] +4 ; Sale 101% 102%, 60) O7% 103%6 
Assenting Ist 448. ____ 1934) 2410 Jan'25) 24le 24/21 Conn ey £5 = as af 68 1941 J 3) 10353 104 [104 104 3] 1014 1u4's 
Verdi V I & W let g 58...- 1926|M 8} 100 100in May'25 9955 10014 ameed 4 ang yng R4K4el95iig Ji Se 9) 92 July 25) VOlg V2 
ate Bats Series E 58_...1926,™ 8] O81, 10014100 100 | 2)\| 100 100), Cons Coal of Md iat & ret 5a oes . 2 : ‘ . and : : Doster ag 1 1] om 4 
enn ts : ---1931)) 4 100 101 June’25} 99le 101 Conso! Gas (N Y) deb 5s Lo4 : ry 103 ner 1035 a 133 ie 105 
¢ snera ) 56.--....... ...1936|M N} 100 10210 May'25 100 10212] Cons'd Pr & Ltg ist 6ie a . Me wt con” +44 41 i 
a « Southw'n ist gu §e_._.2003\3 J 99 192 | 99 19 Pa 931, 102 Cont Pap & B — Mit bs ose m 8) 104'4 Sale {104 1412 41 LUOls 05 
lst cons 50-year 5s _1958|/A O] 88% Sale | 8&5. aos, ; $414 93%] Cor cameaaent aE NES © 748. 1944 F Al 89% 81 | 80 Rilol 17|| 79g Ody 
Virginian Ist Se Series A____1981\|M N| 99% Sale | 99 O05e) O7 95 101% Gana cenpiti nae 08 1936 J J) 100 bn 10034 Sept'2 Wea . =| 0275 100% 
Wabash let gold S6........1939)M N] 101!2 1024 101,101 7% | 10014 102!2 | Coru Prod Refg sf g 5a. erica Se See) OS en | aspen 
2d gold 5s. ti Aap aes 1939| F Al 96% Sale | 96% O7!« 16 9412 9Y 4 ist 25, vent | 4 g 5e.....1031 MM N} y9'g 1 905, July'24]-- | scce cece 
Refef5 4aser A “1975|M S| 97 Sale | 963 O4le ¥9%s Seaeceeat ~ ‘ if torr 34 MN} 100% Sale |100% 100% 2| 100 102% 
Debenture B 6s registered _1939\|M &| | O23, 93% 934 | Cuba Cane 4, Seal let 6 1 6s 19433 t A| Si% 85 85. 85 | 74 89 
dy oy 50- yr e@ term 46_...1954/\J3 J] | @2Ig 77\2 83% Conv daben emnan 2 ++ 45 J) = .| < 7 +. : ~ ore 108 
t & Ch ext ist g fa_.__1941)J 3} 101 10] 9912 101!2] Cuban Am Si _ pe ged 46 9303 J} 7125 le 712 1918) 90} a7}2 y 
Des Moines Div Ist g 48_.1939)3 J} S821; 83 | 86 81% 86 | Cuban Dom Sug Ist 7 80-1931 8] 108 Sale 107%; = 108s 19}| 107% 12D 
Om Div let @3%s__.....1941/A O| 7612 765s! 764s 74 77 |Gumb 7 . _ ay 7% -- 1944 MWN| 97 Sale | 962 975) 51 95\2 98% 
Tol & Ch Div g 48..____. 1941/4 8] 85 8738! 87s R41e 89 | Cuyamel Fruit Is gen 68..-1937)3 J) 99% Sale | 99l2 993, 24|| 97 LOLs 
} Se ay Ra ref gu g@ 3%e__..2000|F A| 77 77 77 ° 97 | Denv Cit tra oo ist om oy +4 O| 95'5 97 | 95 Sept'2sj-.--1) 38 Ht 
ash Cent Ist gold 48... 19481Q tal ait Gale is ioe nv City nv teon 581933 A O R2', Aug’25)-- B2'g 33'4 
Wash Term Ist gu3'40.....1045/F A| S312 Sule | 8318 sig 85l2 ena, © i lnnem et 6 60°68 N| 9412 Sule | 94 95 | 29]| wate 87 
let 40-year guar 4s... __ 1945\/F Al 89) | oa Sept'2; 53 gut | Dery ¢ tong oe . = MN 94 Sale | 92% 9412) 58 92%, 9's 
W Min W & N W Ist gu 60.1930\F Al 961; 07 | 97 Sept'25 _- 95% 972] Detroit Ed DG) Istsf7s_.1942 M §| 847% Sale | 83% 8475, 45|| 756 85 
West Maryland ist g 48 1952\A O 663, Sale oe I Lo : oN 2 rolt Edison lat coli tr 58.1933 9 J] 101'2 10214 102%, 10238 10] GO% 102% 
West N Y & Pa let ¢ be.....1937\3_ | 10's Sale [10014 100%) 1 GSie Crit] lst & ret Se Series A-July 1940 M 8 1021, Sale 10215 10219] 53)| OGlg 102% 
oS Sal edema 1943|A O a an | tf + $ ] 7018 83 2 en & ref s Series A -1949 A O| 9912 10014 997% 100 12 97% 101% 
Income g 53......Apr 1 1943) Nov 3514 46 | 45 Feb'25 “1 a 4 ott Series B__July 1940 M 8] 107 Sale 107 107%] 25]| 106% 10513 
—— Pac lst Ser A 58...1946M S| 94 Sule | os . O44 "Ee 904 96 Pg ally ey Fo by 4498 ~1932 3 J 8712 Sale 8712 8712 ~ 86 so% 
ait gold fis Series B..-- 1946 M 8] 102% Sale 102% 10234 6 | 10044 1048] Dold (Jacob) Puck Ist pogeg +t he A BA 9612) 671)| vs oot 
ore Ist 48 guar. _... . 1s J S2lo B2/g) B24, $59 30 81 86'4 | Dominion [ror & St 2 3 sees Mi 0 54 : oo So 2 84 ry 50 bh 
Registered_._..._______. 113 J] 8214 831s S214 Sept'25 79% 10258] Donner Ste it rr eet 56...1959 J 3] GOl2 61% 62% 63 it 50 + 
Wheeling & L E Ist g 5a. rots A 0) 100 101 1101 01 -- =| 100 * 1018] du ah ; : is ref 70 .-1942J J G2le 94 9212 93 J 13) 88% 97 
Wheeling Div Ist gold 68.1928 J 3} 100 | 98% Aug’25 aes SEE” E Eiemmneen LE ae A tat a Oak” fh. 2 July'25]--..|| 90ls 95 
Ext'n & impt gold 58____.1930 F A| 98le | 99 Sept'25 98 ; 993 ; wanene oe lat & coll 68...1949 J 3] 106 Sale 105% 106 55|, 1045 107% 
Refunding 4s Series A_.1966\M $| 771, 77%| 77 Sept'2s_...| 68 81 OE tae Ce ae te rcetee te a) sec! ous 1047 105%] 10) 106 108 
RR ist consol 4e________ 1949 M $| 77 Sale. aaa Sn 33] 72 78% eA El — Sug 15-yr ef 8 7348'37 M $| 104!2 Sale 104 104%] | 86]' 103 106% 
Wik &é East Ist gu g 5e____. 1942,\3 D 6310 647* 63 : as . , : 61% 67'2 Ed Ele yy Fy con @ 48 --193 3 4 J} 93 } _.. 92l2 Sept 25) TTT 89 O5\l4 
Will & 8 F ist gold 5e_____- 1938\3 DI 1013: 103% 1031s May'25 ll 102 * 103% oe 1 lst cons g 5e....1995|5 3} 101% 103. July’25 9912 103 
Winston-Salem 8 B ist 49___1960\J J) S84, 86 male Ms Fe Bate $7! ; ma o ¢: ry (\ rermany)6',3' 50M & R7', Sale | 86%, R7 | 49 86'\— B8ly 
Wis Cent 50-yr Ist gen 48__.1949,J J] 791s 7910) 793 7934 6 7, 84) Empir a ae gin ***teet ies Ot gua” note inane : +1 | ot. ios 
8up & Dul div & term let 40°23. M N| 86%; Sale 9 rs Hy a 8235 B74 mete ins & Fuel 7 ¥8_.-.1937 M_N| 104 Sale |103% = 10414 164 9714 105 
Wor & Con East Ist 4148.-.1943|3 J] 7612 82%] 73% Aug'2s-..-|| 75% 81%| Federal Light & ini oe 100-100 | 1)| 98% 100Hs 
INDUSTRIALS . oe aural Liat & Te ta8 60... OS, Ne 93 i], 88 96% 
Adams Express coll tr g 48_.1948 ms ar 86 as ani,! ¥ 85 8715 = lien yp ray nang _....1942 M Si 1017 Sale 1011, 1017s 15 OHl4 103 
Ajax Rubber Ist 15-yrs f $8_1936|J ©) 100% Sale |100!s — 101!2 26 | 9412 102% | Feder: ted Metal Ser B..-..1954/5 BD) Dilz 92 | ile 911g 2|| O1ig Dae 
Alaska Gold M deb 6s A____1925,M 8) 1 5 | 453 Sept’25'__. 3} 67g] Ft * Rub etals sf 79.....1939 3 D} 100 Sate |100 100 2\| GQlg 107 
Conv deb 68 Series B.--_-1926M S| 41, 7%! 4% 4% 2) 4 8 Fo] Fee Bubber lot of Se......2981106 B 119% Gale 1110 =| 11S) s * 
Alpine-Montan Steel 7a 1955 Mm si oi’ Gaie'l 61 rT ofs| oil of os 4 $mith L « I'r lst ¢ 58 19364 S| 7Sle 79%| 79 Sept'25]-_- 76lg 82% 
Am Agric Chem Iet 56_____. 1928 n ©] 103 Sule 1102% 103 \ | yBtg 103 ame ind a ie v 20-yr 7 74s'42\3 J| 94 Sale | 94 95 56 804 95% 
gaan 8 8 7 560 6. scare ab ina 1941 | F Al 103% Sale 11033% 104 47|| 94% 104% Gas & El: 1 Bs ae 743.1942. MN} 104's 105 104 10458 7|| 103lg 106% 
1er Beet Sug conv deb 68_ 1935) F Al 100%4 Sale |10016 101 ‘i 9734 102 ie , ocons¢g 581949 3 Di 9's 9914 9914! 2 OBig YO'4 
American Chain deb 8 { 68..1933|A O} 98%, 98l2| 9s 98121 29|| 96% 998 Fee SESS SRY OB «ono — oot berye 0} 104 Sale /104 104%} 9)| LOL 104% 
Am Cot Oil debenture 56...1931MN| 94. G610| 941, Sept'25'..._ || 91's 96% 1G — Baking Ist 25 -yr 68.1936 J b| 105s 1047, Aug’25}-- LO4i2 106% 
Am Dock & Impt gu 68. . __1936|J 3} 10614 "110614 Sept’25 | 1053 1081+ toe n ~ ye deb @ 34s. _...1942 F Al R7!e Sale | 87le R71 2 83 8712 
Amer Ice deb 7s. July 15 1939 116. Sale l11712 122 soll ang $93. <ton Retr let ef ¢ Gs Ser A... 1962 F Al 101 = 10112/101 101 1) 100 102i 
Am Mach & Fdy sf 6s_.-._. 1939/A ©] 10012 10112|10012 1001s! 1|| 98. 10012 | Goodrich Co 6 Ks 7s.Jan 151945|/8 Jj 9414 Sale | 93% 94'4) 81!) 92 06% 
Am Republic Corp deb 63__1937/A O| 97i, 9712 97 a lg ag joodrich Co 6 4s. 1947\J | 3} 104! Sale |104', 105 62,| 100% 106% 
am Sm & KR Ist 30-yr 5e serA 1947 AO] 98 Sale| 97% 99 | 139/| 9519 99% i Lt» 2 Rub Ist 6 f 1941) MN) 120% 120% 120 = 121 32|| 219 «12D Mg 
lst M ccc 5... 1947/A Ol 104 Sale |104 — | i) sose tostelac 5 pordk de bg Se.... aes F A| 110%, Sale |110%4 110%} 95)| 108% 111 
a. ugar Ref 15-yr 68_..1937|3 J] 10112 Sale |101!2 —102%2| 140)| 991g 10412 Granby Cons \ ‘be Sy. 4OlF Al 93% Sale | 93% 94's) 25)) 92% 95 
m Telep & Teleg coll tr 48.1929\J J} 97! Sale | 971; 9758; 86|| 96l— 977. at ons M 8 & P con 6s A? 283M N/} 100 101 (101 Sept'25)-- 93'g 101 
Convertible 4s8_........_. 1936M S| 91 . O41. mene*oh | oon erie . tampe4 Rs Se ___ 1928 m N} 100 101 100 1001s 5 93\g 100% 
20-year conv 44s.......- 1933 M4 8 97 “| O71¢ "og ~- sti 94% 115 a « Even 5et Conty sf 7s_1932 F A| 9414 Sale | 9414 9415 ] 92 ge 
30-year coll tr 58....-.. 1946'J D) 100% Sale |100% 101 s| 83 | 100 102%, Gre t Fs a Power( Japan)7s.1944|F A) 90! Sale | 8912 91 62 S74 Olly 
45-yr ef deb Se......___. 1960|3 J| 96% Sale | 961, 97 437 9419 98'6 7 _ Fai ~ newer Ist sf 5e..1940 MN) 102 102% 101%, Sept’25 ‘ 29% 102% 
on Gar Was Othe 1043104 081 10314 Sale lites, 164%] 490] 201 205 | Hartiord St Ry let 4e1990'M S| Bate | 851 Aus’25 | S33 8 
m Wat Wks & Elec §8_...1934,A O} 9512 95%| 9512 96 | 6 921g 98 arsed SS ny igs 38 1930 M$ 84's _...| 85!2 Aug'25|.--.|| 82% 55's 
Am Writ Paper sf 7-6e____. 1939\3 J| 53s aod ro 2 J 4 | r+ rr 2 $31 Havana El Ry L & P gen 68 A‘54\/M S$) 92!2 Sale | 92!2 9358} 21!| B5tg 95% 
Temp interchangeable ctfe dep. | .-- .| 51 55 | 52 ; 3 23 , 4 43 63% Serchee Che mrt pee A Be eg > Ml see +4 
Anaconda Cop Min Ist 68..1953 F A! 100% Sale 11001, rattl 208 091s 102 re oy hoc Ist afeats .1942 MN 104 Sale 104 104 9/103 105 
15-year conv deb 7s 1038 F A 102% Sale 102% 10316! “44\ 993, 104 4 lst a & coll 5\gsintctf..1940 J J 98%, Sale ORle aa 208 os 99 
=— op Min deb7s 50% pd'43. 3 J 99le Sale  QOR7. 9910 324 04 1100's Sottend aoe ist © 360 rm 1934 A ° 102% 103 102% 103 4| 100% 105% 
ntilia (Comp Azuc) 7%s _.1939 3 J aon Q21o 901 Qlle| 28 Mle 9410) 2 ad-Amer Line 6s (fiaf) 1947 MN _ 88!2 Sale 88 R8le} 4 79 WW 
Ark & Mem Bridge & TerSe 194M S 93 Sale 92° 93.' 2%! 1 ; ros', oe Co Gas Ist g 58_...190 MN 190% 1005 1090's 190% | 2] 98g 100% 
ale 2 9514! Tumble On & Refining §%s.1922 J 3 101'« Sale 101 191%! 95! QOls 192, 





@ Due Mav. e Due June Due July k Due 


August s Option sale. 
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BONDS. £3| Price Week's | Range BOND | 23) Price Week's | Rases 
N.Y.8TOCK EXCHANGE | 3 )| Friday Range or 3 Since N. Y. STOCK EXCHANGE | 4 Friday Range or S|; Stace 
Week ended Sept. 25. ma} Sept. 25. Last Sale =2|\ Jan. 1. Week ended Sept. 25. | Sa) Sept. 25. Last Sale Sa | Jaa. 1 
| Baa Ask\Low  Htgh| No'\Low Htoh | | Baa Ask\Low Htgh| No|\Low Hig 
IMitnois Bell Telephone 5e_-.195 65 D| 100 Sale |100 10012} 43 97 101% | Plerce-Arrow Mot Car deb 881943 M 8, 106 Sale }10: 5lg =106%) 80) 91 107 
filinois Steel deb 4%s_._-_-- 1940/4 O| 93%, 9412) 94 943, 6|| 92% 963%} Pierce Oll sf 88 _. Dec 15..1931 J D 10314 106 (104 Sept'25/----); 10253 107 
Ind Nat Gas & Oil! 5e___.-_- 1936\M N, 90 91 9119 July'25|----|| 8712 94 Pilisbury 1 Mills 20-yr 68. _1943,A G, 101lo 10144) 101) 102 15 9952 102% 
Indiana Stee] lst 58__....-- 1952|M N| 1027s Sale |10212 1027. 11}| 101 1041s | Pleasant Val Coal latgefSe.1928\J 3) 9773 99 | 977s Sept'25)-.--- 97 984 
ngersoll-Ranod ist 58 ~~. .1935)J Ji 99% _| 92 May’25|----|| 92 991, |] Pocah Con Colliertes Ista f5s81957\J J) 89 90 | 88 88 3) 88 O44 
Interboro Metrop col! 4 s_ -1956) A oO} as 11 Apr’25}----| 10 11 Port Arthur Can & Dk 68 A_1953 F A 10014 101 {101 101'4 17|| Q@ls 102% 
Guaranty Tr Co ctfs dep Rees sane 2 416 Aug’25]-- I 412 Tie Ist M 6s Series B : 1953/F A! 100 1007/1901 Aug’25]--- .| 10014 102 
Ctf dep stpd asstd 16% sub _" 10!'e Mar'25 | 10%¢ 1012] Portland Elec Pow Ist 6s B_1947|M N| 9934 Sale | 9912 1100's} 32) 9612 1001 
tnterboro Rap Tran lst be_.1966| 3 “JI 68%, Sale | 67% 6932] 283 59% 744; | Portiand Gen Elec Ist 58...1935'J J) 99's 99%) 99%4 9914 1!| 98% 100% 
Ske era | 68 Sale | 67% 6854) 351)! 59 7312] Portland Ry lat & ref 58 1930,M Ni 9453 9633) 945s 9458 2) | Q21g B62 
ft eer 1932| 4” A O| 697s 70!) 70 70%) 34 | 61% 80 | Portland Ry Lt & P Ist ref 591942,F A| 87!2 Sale | 87% 8754 6|| 844 92 
10-year conv 7% notes__.1932/M § 901, Sale RU34 9015 70 R5 95 Ist | & ref 6s ser B 1047 MN 98%, 99 9854 9914 11) 94 1001, 
int Agric Corp Ist 20-yr 58..1932 MN 8034 Sale a0 R158 7 67 034 lst & refund 7a Ser A_.1948 MN} 106 107 [10612 10612 4|| 1051, 108 
Stamped extended to 1942 MN 72% Sale 70 73 99 62i¢ 73 Porto Rican Am Tob 88_...1931\|M N/| 101 102 |102 102 1|| 101 106 
inter Mercan Marine sf 5e_.1941/4 0 84'4 Sa R4!4 R5 58 825, Q91l!e] Pressed Stee! Car 5s 1933/J J) 95 Sale | 943 95 19|| 92% 97 
{nternationa!) Paper Se... - 1947|\39 J 917_ Ss i1lg Q172| 37|| 87ig 94 Prod & Refaf &s(with war’nta)’31\2 D| 110% 111 |110!g Sept'25|....|| 104 115% 
Ref sf 6s Ser A....___.1955\m 8) 95's Sale 154, 961,| 205 95 ,.98 Without warrants attached 5p) 110 111 j110 110's} 5] 110 113% 
Int Telep & Teleg conv 5148 1945|M §| 104 104 1043;| 786)| 1 10.533 | Pub Serv Corp of N J gen 58.1959|4 © 104% Sale |104%, 104%4| 15)| 103% 105% 
Jurgens Works 6s (flat price) - 1947|5 3} 97 Sale f 98%} 200)} 88 10722 Secured g 68 1944\F A| 997s Sale | 985g = =100 178|| 95 100 
Kansas City Pow & Lt 5a. 1952|M § 991, Sale O91, 995, 65 | 955 101 Pub Serv E lee & Gas lst 54s81959\|'4 Q!| 103! Sale (103 10358 70) O87 105% 
Kansas Gas & Electric 68- --Seasian gs} 101 Sale j191 1092's} 52)| 98s 103t2 Ist & ref 544s_- 1964/A O} 103 103lg 103 10310} 35 9953 105 
See FP Gl UE ncconemace 1942\F A) 104 Sale }1 4 104), 6 | 101%, 104!2] Pub Serv E! Pow & Lte 6a..1948|A O} 105%, Sale 105% 106 27|| 102t¢ 107% 
Kelly-Springfield Tire 8a...1932|M N| 10579 Sale |101% 109 459 90 luv Punta Alegre Sugar 78____-- ~1937\3 3) 105% Sale (105 106 17|| 102% 1071, 
Keystone Telep Co Ist 58__.1936|) 3) %0'2 G1 9019 Ale l R2 9212] Remington Arms #s__. 1937|\4@ N| 89 895g 895, 90 37 861, 92 
Kings County El& Peg 5e__.1937 A O} 1002's 103. Aug’25}-- 99 103 Repub I & 8 10-30-yr be 0 f..1940/4 O}| 97 Sale 955s 97 23 O3lg 98 
Purchase Money 68___.-.. 1997|A O| 118% 118% 118%, 2'| 114!2 120'4 Ref & gen 5 198 ser A. 1953\8 J| 90 Sale | 90 9058) 17|| 89's 04 
Kings County E! Ist g 48__.1949|F aA) 7%'s 81 79 Sept’25)-- 75 794] Rima Stee! lst 7s --- 1905 IF Al 881; Sale | 88lg 8814] 33 8814 90 
Stamped guar 4s__...___. 1949|F Al 717s Sale | 79 7979 s 74 80 Robbins & Myers sf 7s____- 1952) 4 D!| 63% Sale 58 58 3 57lq 73% 
Kings County Lighting 68__1954|J 3) 98% Sale | 95%s GR3,) 15 89 10114] Rochester Gas & E) 7s ser B_1946|M $ L112 112 11lle Sept’25]____|]| 110 Llbl2 
RR eee 1954|3 3| 105 107 |105!g Sept'25)--- 10358 108!2 Gen Mtge 548 sertes C 146 S 102%, 10344 102%, 10244 1\} 102% lub 
Sianey Co 7 }s........... 193813 OB 108'2 109 |108'2 10812 1)| 1045 109 Roch & Pitts Coal & Iron 58.1946\M_ N| 91% _ 90 Aug’25|....|] en-0 coco 
Lackawanna Stee] 58 A__.__1950iIM 8S {2's %4 G2! 94 16 895s 9434] Rogers-Brown Iron Co 7s__.1942|\M_ Ni 62% Sale 62% 6514] 12 60 831, 
Lac Gas L of St - rel&ext 54 1934);A O 100's Sale |100 1001, 7 9814 1017s |] St Jos Ry Lt Ht & Pr 5s__..1987|MN_ 91% 91% 914% 91% 1 85lg 92 
Coll & ref 5s Series C___1953|F A 100 Sale |100 100%}; 60 9514 102 St Joseph Stk Yds Ist 44%8.1930|/3 J) 95% -.--| 96 Sept'’25/_-.-. 95le 96 
Lehigh C & Navef4%sA_.1954\5 J 6 9610| 9612 9612 2 95%, 100 St L Rock Mt & P 5astmpd_1955!\J J, 77!2 81 7814 Sept’25|__._|| 77!g 87 
Lehigh Valley Coal Ist g 58_1933|3 J 100 102 |100 100 4 99%s 10}!21 St Louts ge abelipsneaae 1oatA rae . 8612 Aug’25|_...|| 74 8612 
lst 40-year int red to 4%_1933|3 J) ---- R95, Sept’24|----|] ---- --- St Paul City Cable Sa_____. 1937/3 J 95 100 q 95 Sept’25|....|| 95 97 
Lex Ave & P F ist gu g 58_.1993|M $ 41% 60 | 44's July’25)---- 391g 44's] Saxon Pub Ww ks (Germany) 78°45|F A’ 92% Sale | 9144 92\0| 67] 90! 931g 
Liggett & Myere Tobacco 78_1944,|A O 120 Sale j119 120 BGs Bee: Bae Mee OO Mick ackntcancceves 1942 Y 8 106 Sale 106 10614 2) 104 109 
a anos AO 117!2 11733 Aug’25}-- 11714 117%) San Antonio Pub Ser 68 1952\3 J 101!2 Sale 101% = 102 10 | @9lg 104 
ied k were tiaretchiniecstaided 1951|F &| 100% Sale |100'%; = 101 23} 97% 10212] Sharon Steel Hoop Ist Saser A'41.M 8 106 106% 10612 Sept’25)_---| 105% 1071 
Registered ___..... sad F A 93l2 96'4| 97% Aug'’25!-- 97%3 97's | Sheffield Farms 6 %e_- _- 1942\A O 104%, 10634 106% 106%) 3 | 105 107% 
Coritiard Co (P) 7a_......- 1944/A O 115!2 116 |115!s 115'2| 4] 214% 1174) Sierra & San Fran Power 5s 1949|F A’ Qily Sale | 911g Oils) 12] 90 95% 
inte edneidn AO 115 115 Sept'25) 11312 115 | Sinclair Cons Ot! 15-year 78.1937" 8 92 Sale! 91le 9214, 101 88 95 
CS 1951|F A| 97 Sale | 96 9712} 19] 94% 98!2 Ist In coll tr6s C with warr1927\J © 106 Sale 10512 10612 192] 104% 1181, 
Louisville Gas & Electric 58.1952|MN| 96'2 Sale | 96'2 9714} 139 90% 90% Ist lien 648 Ser B___. 1938\3 PD, 8612 Sale | 8614 87 | 83 825, 90% 
Louisy Ry Istcon 58______. 1930)J J _ 9220) 93t2 July’25 91% 9312} Sinclair Crude Of) 3-yr 68 A 1928\F A| 100!2 Sale (100 10019) 115 oon 101 
Lower Austrian Hydro-Elec Co— ! 3-yr 6% notes B Feb 15..1926\F A] 100% Sale 100!g = 10012) 32 100 100% 
lets{6Ks_._____.__._._1944/F A} 85's 8514) 85's 85g, 16] 851g 8612] Sinclair Pipe Line 5e__._._- 1942/4 ©! 84%; Sale | 8433 85 | 92] 82 88 
Manati Sugar 7%s_____._.1942/|A O| 99 997e) 100 1005 10 99 102 Skelly O116%% notes_.._.. 1927 iA © 111% Sale 110%, 11178} 8 | 106% 1201, 
Manhat Ry (N Y) cons g 48_1990/A O| 6i'2 Sale } 6! 615s} 25 571g 64 South Porto Rico Sugar 7a_. 1941 IS D 10514 Sale 10514 106 | 32] 102 106 
ir 2013|3 D| 53'4 55 5410 Aug’25|-- 61 56. | South Bell Tel & Tel Ist af 691941.2 J, 101!2 Sale |1011g 10112) 94|] 98 102% 
Manila Electric 7s_____- _.1942'M N} 102t2 101 10219} 91 971, 102%] S'weast Bel! Tel let & ref 58 .1954,F A) 100 Sule {100 1003, 20 | 961g 101%, 
Manila Elec Ry & Lt ef 5e__1%: 53) MS 892 90 oO 90 5 85 92 Southern Colo Power 6a. 1947.5 3) 984 Sale | O8'4 984 18 0314 907% 
Market St Ry 7s Series A__ 1940| Q Jj 101 Sale {10014 10 21 228 9712 102'4 |] Spring Val Water g 53 ....1948 MN} 98 ADle QS!9 Sept'25 ____|| 9653 O8lg 
Metr Ed lst & ref 2 68 Ser B_1952/F A| 102% Sale |102% 104! 13)| 10112 106 Standard Milling Ist 58... 1930\/M WN) 99% Sale | 99%, 997,' 21|| 99% 101 
let & ref 58 Series C______ 19533 J) 95'2 Sale 95% 95 28 Ollg ¥7 Steel & Tube gen sf 7a Ser© 1951/3 J) 107% 108 {10714 107!e, 21\| 105 108 
Metropolitan Power 6e____ 5213 DD! 102!'2 102 Sept’25 100 104 Sugar Estates (Oriente) 78_.1942|M S| Mlle 92 | 112 — 25 Vile O7l, 
Met West Side El (Chic) 4s sosal® Al 76 71 71 2)| 68% 80 Superior Oi! Ist 8 f 7s __..1929\FA-8) 92 9714, 90 Sept'25'_.__|} 90 99 
Mid-Cont Petr lst 64s 1940\M 8| 100 . Sal )81 10019} 318 ¥5'q 100!2 | Syracuse Light!ng Ist g 56. 1951|4 BD} 99% 100% Sept'25 _...|| 97! 100% 
Midvale Steel & O conv sf 5a 1936|M S| 91% Sale | 91% 92 34 87's 9314] Tenn Coal Iron & RR gen Se 1951/9 3} 101% 103!, 103) Sept'25 _._.| 1007 103 
Milw Elec Ry & Lt cons g 5¢_1926|F Al 997 100 1100 100 1} 99% WUlig] Tennessee Cop Ist conv 68_ 1925 MN!) 9934 10114) 9954 9954 2 9934 102 
Refunding & exten 4448_.1931|3 3] 96'2 Sale | 9612 9610 l 9i7g 9634] Tenneasee Elec Power Ist 66.1947 4 D} 1021; Sale |102!g 102!e «61 VO'4 104% 
«te Saree 1951|J D| Sle Sale | 98le 99 17 | 94 100 Third Ave ist ref 4s _....1960'4 J} 56l, Sale | 55l4 563g! 16 51 58l, 
SO ae 1961|3 D| 8914 Sale | 89", on 45'| 84%, 92% Ad) inc 6s tax-exy N Y_..a1960.4 0} 407% Sale | 4034 42 | 86 3414 50% 
jet & refg 68 Series C_...1953|M 8] 100's Sale | 99%, 100! 17|| 95% 104 Third Ave Ry Ist g 5e....-.. 1937\5 3) 93% 95 | 947s 947, 2 935, 96 
Milwaukee Gas Lt ist 48_._1997)/MN 19% Sale 9 995% 12!| 9614 99%, ] Toledo Edison Ist 7s 194} M $! 109 tale | 10816 109 | 22)) 108% 110 
Montana Power Ist 68 A__.1943\J J) 92 Sale Ql, 997¢| 29\| 975s 100%] Toledo Tr L & P 512% notes 1939 J 98'— 985g! GRig Q8le 29,| 98 1001 
Montrea! Tram Ist & ref §8.1941\/J J} “7'4 97 9718 97 29 u4 ¥VS!2i Trenton G & I ! let g 58 1449 ™ S| OS | 983, Aug’25 _. \ 98 100 
Morris & Co Istef4%s__ 1939/3 J| 85 86 | 84% 87 119|| 781g 87 | Trumbull Steel deb 6s a4 F Al 197 Sept'25 | 97 97% 
Mortgage-Bond Co 4s Ser 2_1966|/A O 78 77's Mar'25 77 77's | Twenty third St Ry ref 5 1962 3 J] G0', 664%) 615, Aug’25 - \| 61 70 
10-25- year 58 Series 3___.1932 ’.4J O6'4 9714 \4 Se pt 25 | V5 971s Underer'’d of London 4e 1932 S| J 91 | 94 94 | 1 RY 94 
Murrey Body Ist 6%e_____.1934\J BD) S's Sale GR4g QR3, 21|| 965 10012 Income 6a i948 3 J RAM | 89 Apr’25'... | B6lg 89 
Mu Fue! Gas Ist cu g 56._..1947 MN 185g QSle 98 } 95'2 98'z] Union Bag & Paper Ist M6s_1942 MN) 967% Sale | 96% O74 4|| GAlg OOlg 
Mut Un gtd bonds ext 4% __1941|M1 N 99 101 June’25)-- | @7% 101 Unton Elec Lt & Pr Ist g 58.1932 M S| 1014; Sale [1014.4 10144 2|| 99% 102 
Nassati Elec guar gold 48__.1951'3 J| 61 Sale | 60% 6) 2|| 572 64 Ref & ext 5s__- _.... 19233 MN} 9912 100 | 997% = 100 14|| 98'4 101 
Nat Enam & Stampg Ist 56.1929 3 D| 9% 9919 May'’25 9S 9¥%%, lst g 5 48 series A_ 1954.2 J} 1005% 100% 10012 1005! 13]| 100 104 
National Acme 7\s._____- 1931\3 Dj} 95's Sale | 945 96 59 sv 96 Union Elev Ry (C hie) ba. ..1945 A 0} 76!0 77le' 76%, 76% 2\| 76 77% 
Nat Starch 20-year deb 5¢_.1930 J 3} 97'4 99 | 99 Sept'25 98% 1U112} Union Ol! Ist len s f 5s 1931 3 J} 993; 100 | 100 100 7|; 86 101 
National Tube Ist 56..____- 1952 MEN] 100% 10158) 1007 101! 2|| 100% 103 30-yr 6s Ser A_- _May 1942 F Aj 10312 104 |10312 104 6), 102% 105% 
Newark Consol Gas 58_____. 1948'3 DB) 100% ....|100'2 Sept 25 Sle 101 Union Tank Car equip 78_..1930 F Al 101 Aug’25'_. 101 105% 
New England Tel & Tel $8_.1952 J DB) 100'4 1L00'2)100'2 101 37|| 9812 102 United Drug 20-yr6a_Oct 151944 A QO] 103 10312 103!¢2 103% 18] 100% 1045 
® Y Alr Brake Ist conv 6s_.1928 M N| 103! Sale |103 10316 12) 101!2 10444] United Fuel Gaa Ist af 6s 1936 9 J) 102 Sale 10112 103 | 25 v8 103 
New Orl Pub Serv lat 5s A_.1952'A QO] QGl1'e Sale | 90 i 23!; 90 Ye United Rys Inv 53 Pitts issue 1928 MN) 99 997,), 99 99 | 5 99 10012 
Ist & ref 5s ser B 1945\3 D 901e Sale ' 90 VOle 1s Su WU l2 OT ae ee occe O9lo G97%—, GO", 99% 25 99 100% 
® Y Dock 50-year Ist g 48_.1951,F A| 80% Sl'e S80! 81 4 77% =81%) United Rys St L ‘Ist g@ 49....19349 4| 68% 70 | 70 Sept'25 68% 74% 
® Y Edison Ist & ref 6s A_1941, A 0} 114% Sale 114 114%} 22], 112 115g] United SS Co 15-yr 68_.__..1937 MN! 94% Sale | 9412 95 | 27 91 05% 
lat lien & ref 58 B _...1944\/A ©} 101's Sale 101 1O1',s 59 99% 102 United Stores one 20-yr 68 '42 4 QO} 103!6 105 |104% Sept'2 1021, 105 
™ Y Gas El Lt & Pow g 56_.1948 J D| 103% 104 (103% Sept'25 10013 10412] U 8 Rubber Ist & ref 5aser A19474 J) 89% Sale | 89% 9019 238 85 90 
Purchase money g 48____. 1949 F Al 88% 89 | 88% 883,, 17|| Sé 90% 10-yr 744% see notes 19390 F Al 107 Sale |10614 10712 28) 104g 108 
SY L E&€West C&RR5%01942M NS 101 |100!%2 Apr’25 10012 10012] U 8 Sme't Ref & M conv 68.1926 F Al 1005 Sale (10012 101 19| 100% 102 
S YQEIL4@P Ist g 5e_...1930 F Aj 100', Sale |100'4 L001, 1}| ¥¥lg 100%) 0 8 Steel Corp {coupon 419683 MN} 105% Sale ,1055 10613 87) 104g 106% 
™ Y Rys ist RE &ref4s_..1942 3 J) 49 Sale | 49 49 7) 45 64!2] ef 10-60-yr 5s\ registered 41963 M N| 10614 Sept'25 -- 103% 10614 
Certificates of deposit...____- _-| 49 Sale | 4814 49 10|) 42% 54 Utah Lt & Trac Ist & ref 5e_.1944 A Q| 875 Sale | 875s RRl4, 32 Big Oils 
30-year adj inc 58 _Jan 1942 AO 4 5t0| 415 Aug’25 4's 6 Utah Power & Lt Ist 5a__..1944 F Al 947, Sale | 94) 045, 43 91 981g 
Certificates of po RA > ER 4 hlg| 41g Sept'25| 416) 3% 666%] Utica Elec L & P Ist 5s 1950 3 J) 101% 102 102 | 1} 100% 102 
MY Rye Corpinc6s Jan 1965 28's Sale | 281, 207| 68) 25's 32%] Utica Gas & Elec ref & ext 5a 1957 J 3} 101% Sale (100% = =1014% «17 9814 103 
® Y & Rich Gas Ist 66_____1951 M N/ 100', 102 |100 192 1}) v¥le 10212] Victor Fuel late fSe__..__...19533 J3| 58 63 | 57 June'25 . 53 57 
™ Y State Rys lat cons 4 Ks. 1962 . ~ 61 Sale | 59!2 61 3 58 68%) Va-Caro Chem Ist 78._....194749 DB) 100 Sale | 997% 101 139 73 102% 
= eeyes 63 Apr'25|----| 63 63 Certificates of deposit... pout 100 10912 100!2 §«69100!2 «18 7ilg 102 
Ist con 6448 series B_____ 1962 M n| 80 831s] 74% 7044 2} 79% 97 Certificates of deposit etmpd ----| 100 Sale (100 100 1 68 100% 
S Y Steam Ist 25-yr 68 Ser A 1947M N| 103 Sale |102'2 103 6\| 87, 104 Stod as to payt 40% of prin | | 
® Y Telep ist & gene f4%e 1939 MN) 97's Sale | 97's O8 76) 95 99 lst 7s 1947 997, Sale | 99%, 1101's] 332 98'2 102 
80-year deben sf 6e.._.Feb 1049 F A) 100% 4 Sale | 109%, 110 37| 107% 110% Ctt of deposi . 997% Sale | 997, 10010) 114 98 1015 
20-year refunding gold 66.1941,|A ©} 107', Sale [106° 1075s} 58) 10618 10812 Ctf of deposit stnd = 100 Sale |100 10019) 140 Vile 101% 
Miagara Falls Power ist 58_.1932 3 J| 103 Sale |102 103 12) 100 10% 7 %e with & without war 19373 0) 84 Sale| 84 88 | 106 43 sd 
Ref & gen 66........ Jan 1932,A O!} 106% Sale |105'2 106% 7|| 103% 10612 Certife of dep without warr |----| 84 Sale | R4le B5le 7 421g 58 
Siag Lock & O Pow Ist 5s. .1954 MWN 1097 July'25 | LO4l, 110 Certite of dep with warrants | | 8414 Sale | 85 8Hly| 24 4) 8878 
ls & ref 58ser A temp__.1955/A O OR7e Sale 85s G91, 46 97!2 100 Va Iron Coal & Coke lst g 58 1949 MSs 9] 97 | O14 Sept'25) 90 05 
Refunding 68 Series A_...1958\F A] 104!'g 10412) 109% July'25 |, 104% 110%] Va Ry Pow lat & ref 58 1943.5 3] 96% Sale | 96% 97 | 31 93% 99 
Sor Amer Ediaon 6e____ ~ 1952 M SB! 1011, Sale 100% 101%} 65 ¥6’s 1U02!2] Vertientes Suvar lat ref 7,_.1942\5 OB] 87 Sale| 87 88 28\| 87 QAls 
Secured a f g 6 %e Ser B__1948. M 8) 104! 104!) 104 10414 7|| 100% 106 | Warner Sugar Refin Ist 7e “1941\J O] 92% Sale | 92 9253| 17|| 89% 9012 
Sor Ohio Trac & Light 6s _.1947|M 8) 94 Sale | 92% “4 21} 91 97 | Warner Sugar Corp Ist 78. ..1939\45 J] 81% Sale | 81 Rllo| 21|| 77!2 S7ls 
Sor States Pow 25-yr 5¢ A_.1941/A O| 96% Sale | 6s O67 6 v3 09's | Wash Wat Power af 58 yoze\J J) 101 1101's Sept’25}_- i) 90% 101% 
Registered __ __ ae AO 931, Jan'25 || 93% 9344] Westches Ltg g S5astmpd etd 1950/3 OB) 101's Sule |101's 1015] 2 98 102 
lat & ref 25-yr 6e Ber B. .. 1941/A O| 105%, Sale |105 10534 46; 103 10714] Weat Ky Coal let 7a_._... 1944 MN! 102 Sule |102 102 13|| 100%, 102% 
Sorthwest’n Bell T lat 7s A_1941\A Al 10712 Jan'25 || 107% 107% | Weet Penn Power Ser A 58.1946," 3) 991, Sale | 99%, 9934! 15|| 933% 100 
North W T lst fdg4'%eetd.1934 3 J) %5'2 97! 16% 96) 3 04% 9S lat 78 Series D_.......- 1946) 8) 106!; Sale |105% 10612) 26)| 104% 107% 
Ohio Public Service 7s A 1946,A O) Iil's 110'2 11! 4 108 112% lst Se Series E 1942\iM 8) G8te 99 | 99 9916 16 G4'\g OOl,g 
lat & ref 7s series B 1947,F Aj 109 111 1109 110", 3)| 107% Lii'e Temporary 5s Series E_.1963/™4 S | 98le 9834] 16|| 9612 9Olg 
Ohio River Edisom lst 68...1948 J 3) 102) 102'2)102 1021.| 14)| 983 104 Ist 64s Series F_._....- 1953.4 | 104 Sale |102!2 104 | 17)| LOUl, 105% 
O16 Ben Coal Ist 68........ 1944\/F Al O62 Salk 68 971 8 96 6=— 88 West Va C & C 1st 68___...1950/3 J) 86 RSi, BS8le Rilo 2|\| 85'2 06 
Ontario Power N F let 56...1943,F A| 99's Saly GRle 993, 7 98 100%] Western Electric deb 5a 1944.4 VY! 101 Sile 100)2 101 | 151)| 9s 101% 
Ontario Transmission 58....1945 MN) 99's Sale | 9's o9i,| 10,| 97 99%] Weatern Union col! tr cur 6.1938|3_ J| 100% 101'5 100% 101%) = 4|| 99le E 
Ge Get Pho anncacaceuses 1941\F Al 105 105%)105', 105%, 9|}| 95% 106 Fund & real estate g 48.1950 N| 97!, 9744 97%) 1|| 925% 07% 
Ist 256-yref ge 7s Ser B_.1947\F A) 100', Sale |100'. 101s} 620 89% 101'2 16-year 6146 B....-cecese 1938, F Al 110! Sale 110's lille 6} | 100'g 112% 
Pacific G & El gen & ref Se. .1942\3 J 96° Sale 06% 97 \« 46 U3'— 29 Weatinghouse E & M 7a_...1931 MN) 106!2 Sale 10614 1067; 108)| 1035 108% 
Pac Pow & Lt Ist&ref 20-yr 5¢°30\/F Al 99's 994) 99's ote} 11 98 100 | Wickwire Spen Steel let 78..1935\2 J) 80 81 | 79% 797s} 1|| 76 2 
Pacific Tel & Tel ist 6a._...1937\3 J) 100% Sale |100% 101% 29 99's 102 Certificates of deposit | 80's 85 RO! 80's) 2 76% 88 
Ref M 5sseries A___.....1952)|M N| 97% Sale | 97% ORI, 9 92!2 10012 Certificates of deposit stamped MN, 78 8) 7Rle 79 8! 76 81 
Pan-Amer P & T ist 10-yr 781930, F Al 105', 105% 105%) 27) 10412 107. | Willys-Overiand a f 6 }s- 1033 M$ 102 Sale 101% 102 13|| O9'2 102% 
Conv sf 66 ........----.. 1934/MM 1061, Sale [105% 1061's] 134) 103 118%] Wiison & Co let 25-yr of 6e.1941, 4 O, 95%; Sale | 97% — UNis 48 | @1% O0lg 
Park-Lex st leasehold 6%a_.1953,3 3) 93 Sale | 93 931 3 91 99 Registered... .......-- e 93 Feb'25\....|}| 93 93 
Pat & Passaic G & El cons 52 19049M 8S  99', 100's) 99 Sept'25)-- 96 100% 10-year conv ef 6a_...---. 1928 J D 70 Sale | 70 7 35g 7 55 761g 
Peop Gas & C Ist cons g 68..1943 A O 1059's 10914 109%, 28) 107 110% Certificates of deposit. _leee-| 70 Sale 69% 71 | 24 53 75 
Refunding gold 5s__...-- 1947M $ 98 98t0| 98 G81, 2\| 94 100 10-yr conv sf 7%e...--- p1931 F Aj 68t2 71% 70 700% 7\| 53's 77 
Philadelphia Co coll vd os A.1944 F A’ 103% Sale |103% 104 11) 101% 105 Certificates of deposit. . 6812 692 69le 701g° 35 50% 74% 
15-year conv deb 5 1938 M S 98% Sale | 98's 98%) 11 934%, 100 | Winchester Armes 7 4s. - 1941 Ao 101% Sale 101% 102 18 | 100%, 102% 
Phila & Reading C & I ret Sa.1973 J J 100 Sale ‘100 100 18 99 1021's | Young’n Sheet & T 2-wr Ae 1047) FF 100) Sale 100 101!e 188 OF, 10118 
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BIGH AND LOW SALE PRICES—PER SHARE, NUT PER CENT. | s 





Saturday. 
Sept. 19. 


158% 
78 
*96 
1156 
°z798 
29% 
31 
354 
53% 
46's 
*6Sls 
®z178'l2 
301s 
*58 
*Hlls 
36 


78 
o7 


115 


29% 
31 
3612 


“B7% 


10912 


== 


3%, 
2! 
1397, 
76 
os ~- 
*16l2 
174 
*106 
. 


#7281, 


Ba 
4\2 


61 
42 
100 
201 
5 


22 


*z9212 
#47, 
* 50 
*9 
115% 
*730 
60!2 
*z15 
"71% 
e -~- 
1141s 
62)s 
Sle 
444 
28 
21 
15's 
*16 
°34 
*R4 
2353 
*246)2 
*z40 
*743 


*.15 
*.10 
1 
#135 
46% 
15\s 
* 45 


*a__.. 


10912, 


75 *a_ 


Monday, 
Sept. 


75 
|} #06 


115 


_. *2120 


| 
*z110 


21. 


159 } 15912 15912 


7&le 
07 

115 
30 
31 
36 
5312 
47 


| Tuesday, 


Sept. 


1! 591 ’ 
77% 
#06)! ? 
| 115 
OS8ie 
29 
31 
34 
53 
45\e 
66 


.'*Z1738!2 


3% 
21 


le 140! 


*106 


7°, 


25% 
69 
*9212 

353 
*4lg 
61 
42 

eGR 
| 201 

“4 

*20 
*124%4 
*hS 

37's 

9910 
*12 

59 

4|*z70 

* 30 

*) 


*95 
Ble 
*70 
12 
77% 
*69 
187 
74 
61 


eo) *z02 
. 


115 


*730!\e 
60 
*715 
15 
* 

114 
G2l6 
*3le 
44\4 
28 
20'2 


Hlel *z15 


"16 
*34 
*RS 
23% 
47 
*Z4le 
*743 


*.15 
* 10 

90 
134, 
48 
15 
* 50 
21 
. 


4 

85 
* 75 
204 
#13, 
2145 


“13% 


*35 
55 
* 25 
1% 
67. 
5 
* 40 
* 20 





fo 
79 
B anes 
107 


34 
*60'2 
| *5lle 
271s 


. 
367% 
*780 


*17%4 
14 
*106 


07 * 


29% 
69 


: 4\o 
4le 
63 
42 
100 
201!2 


5 


22 


ou 
SE: 


te 


re 


VK CeOneoale 


ed 


> > eto 


14512 


114) 


ll, 
2 


50 


75 
30 
75 


2%, 


29 
768 
*9212 

4's 
4 

62l2 

42 

99 
200% 

*3le 
*20 

*124'4 
KA 

37's 
10214 

1212 

59 

*z70%4 

*.25 

ad | 
*95 

sh 
*70 

12 

77 

65812 

*z186 

7% 
62 

9212 

4\e 

* 50 
*9 


114% 





*r2010 


‘| 60 
ss] 16% 


lg 


114 


N 
en 
Sot 


#134 
144 


sasct Ore 
1314 


*125, 
1 
75 
1's 
1%, 
*2 
* 70 
1% 
32 


.20 


* 40 
*.20 
Fekete 


22. 


ept 


1! 59% | 


159%4 
78 | 7 


i454 
*96le 
115 
UsRle 
30 
31 
36's 
53 
47 
66 


15 
GR 
29 
30 
SAl4 
53 
45\2 
68 
35 3412 
65 


of 


ow 
e 


. 
mee nnrcot « 


-~NoS © 
- 


14 
107 
07 * 
3012 
65 


106 


3019 
*765 
*921e 
4\e 7 
4's 
66 
43 
99 
202 
4 
22 


a7; 
10512 
13 
59 
704 4 
-25 


212 


. ry 


12 
78 
6810 68\4 
18619 *z186 
9 Ky 
62 | 62 
92lo ez 
5 4\e 
i °%.§ 


*9 





115 
Bil4}* 
60 
164 





*.18 


90 
1258 


2% 

145 2 
O7!2 *z971e 
134| 13 

lig, *1lg 
.76 65 


185s) 

25% 

35 
55) 
75) 


25 

| *34 
55 
* 25 
1's 
7\4 
75 
75 * 40 
30 20 
88 Gocco 


| Wednesday, 


“ifie e 


Thursday, 


| Priday, 
Sept. 24. | 


23. Sept. 25 


159%, 
78 


158%, 
7&8 


115 
ORle 
30 | 
3012 
36 
55 
45 
68 


36 | 
65 *60)2 
ze eF11. 
4 olte 
37% 


38 | % 


*735 
+58 
38 37 
*780 
*7117 


}*z110 


} 


93 |*z. 

3% 4 | 
20'2 2012 
1391, 139% 

| 73 74)2 
5 *75 81 
| *1714 ; 
#1 31s 
106 


li 


37g) 
0% 
G3 
5 


14 | 
106'2 
07 \* 


20 
*12414 
*83 
3712 
10612 
*13 
*759 
*z72 


20 


38 
109%, 
1312 
60 | . 
73le 
50 
2'2 
Sle s 
1214 
7712 
69 
*187 


1212 
78 | 
69 
187 
Kl, 
66 
05 — 
472 4% 
50 40 





*Z185 
7% 

62 65%, 
472 
50 


11412 


15\* 5 
113 |*z1l12tellé 
62 | 6212 621 
4 | *3l2 
44Ale 44 
25 25! 
21 | 205, 
l6Ile 16 
1610 17 
37 *35 
oO | 
2314} 
48le 
42 


4 
28 
2012 


44)» 
28's 
2119! 
16il, 


40 
18 
90 








80 
1% 
325) 
1919) 1912 
25) 15 
i a 


31 

1912| *19 
a “eee 
30 *291s 

64 |*7z60 64 *60 
47% 453 4455) *45, 

14 1% 1 | *1 
51 


50) *.55 5| 
1912) 1912 in 1912 


“35° 


31% 3214) 


1753, 16 





«0. 





Sales | 


jor 
the 


| W eek 


) Boston 


" Boston & Providence. _- 
{ Fast Mase Street Ry Co 


eo Next Page 





STOCKS 
BOSTON 8TOCE 
EXCHANGE 


Range for Year 1925. 


| aa 





Loweat j 


| 
Aitghesi } 





Railroads 
Boston & Albany 
Elevated 
Do 
Do 


Do 
Do 
Do 
Do 
Do 


Series A lat pref...100 
Serica B ist pref_._.100 
Series C lat pref...100) 
Series D Ist pref_..100 
100 
100) 
SE yy 100 
Do pref B 
Do adjustment 
Maine Central. 


Do 


7iNYNH®E Hartford - 


Northern New Hampshire. 100} 
Norwich & Worcester pref.100 


) Old Colony 


Rutland pref _. 


15 Vermont & Massachusetta. 100) 


75 Amer Pneumatic Service. _.25 
5 


' Amer Telephone & Teleg. 


Miscellaneous 


Do pref 


) 
-100 


93 Amoskeag Mig 


Do pref amis .No par 
Art Metal Construc, Inc... 10 


5 Atlas Tack Corp 


5 Boston Cons Gas Co pref 


.100 
.No par 
10 


Boston Mex Pet Trus. 
Connor (John T) 


5 Dominion Stores, Ltd. .No par 


Do oprefA 
East Boston Land. 
Eastern Manufacturing - - 


| Eastern 88 Lines, Inc__- 


Do pref 
let preferred 


: Edison Electric Mum... 


3 Gilchrist Co 


Elder Mfr Co (¥v t e)- 


Galveston-Houston Fiec - 
Georgia Ry & Elec. 

Do 5% non-cum pref. 
_..No par | 


} Gis tte Safety Razor._No par| 


Greenfield Tap & Die__._-. 25) 
Hood Rubber. No par| 
Internat Cement Corp.No par| 
International Products. No par| 

Deo 100) 
Kidd r, Peabody Acceptance 
Corp Clase A pref_.....100 
Libby, McNeill & Libby. 
Lincoln Fire Insurance. --.. 
loew'sa Theatres 
Massachusetts Gas Cos__. 
Do pref. _. 
Mergenthaler L inotype_ 
Mexican Investment, Inc - 
M tesiasipp! River Power. 
Do stamped pref 
National Leather... —-. 10 
New Eng. Ol] Ref. Co. ‘tr etfs. 


Do pref (tr ctfa)......100 
New England Telephone. .100 
Olympia Theatres, Inc. No par 
Orpheum Cirecult, Ine. 
Pacifie Mille. . 


.100 
10 
.100 


» Reece Button Hole 


Reece Folding Machine. 
Simme Magneto 
Swift & Co 


7 Torrington -. 
) Unton Twist Drill 


— 
United Shoe Mach Corp... 25 
Do pref. 25 


5 Ventura € ‘onaol ou Flek ia. 


350 


670 
230 
305 
617 
100 


,290 


,225 
30 

60 
365 
” 372 
15 


105 
677 
130 
190 


960 


ve 
490) 


420 


100) 


35 
120 


.700) 


172 


445 


| 32.186 


340 
185 


WaldorfSys,lnc,new sh No par 
Walth Watch Cl B com_Ne par 

Do pret trust ctfa 

Do prior pref__-.. ..100 
Walworth Manufacturing _ 20 
Warren Bros 50 

Do Ist pref. 

Do 24 pref 

Mining 


Adventure Consolidated... 25) 
Algomab Mining 25) 
Arcadian Consolidated.... 25) 
Arizona Commercial 

Bingham Mines 

Calumet & Hecla 

Carson Hill Gold 

Copper Range Co 

Davis Daly Copper 

East Butte Copper Mining - 4 
Franklin 25) 
Hancock Consolidated. ... * 
Hardy Coal Co 

Helvetia 


Keweenaw Copper 
Lake Copper Co 


Mason Valley Mine 
Mase Consolidated 


Mayflower-Old Colony.... 25 
Mohawk 25 
|New Cornelia Copper 

New Dominion Copper 

New River Company 

| 

| Nipissing Mines 

North Butte 

\O\ibway Mining 

\Old Dominion Co 

| Park City Mining & Smelt. 

Pd Crk Pocahontas Co.No par 
Quincy 25 
St Mary’s Mineral Land... Fr 


} 
156 Feb 18) 
754 Mar 17) 
92 Jan i6 


| 109 Mar31 


94 Mar 20) 
10 Apri7 
ll'g Apr 24 
17 Apr27 
29 Apr27 
25 Apr25 
351g Apr25 
167 Feb 2A 
26 Sept 4 
60 July 31 
51 Ang 2¢ 
35 Sept 3 
23 May 27 
28 Mar 30 
70 Febil6 
100 Jan13 


96 Jan 2 
4514M iy | 
87 Feb24 


212g Mar 25 
161g Mar 25 
1304, Jap 2 
6ligMay 6 
70\4May 11 
14 

‘2 
103 

20) «Jan 26 
28l4 Jan 30) 
99 June 12 
lle Apr 30 
3 July 29 
42 Mar 9 
35 Janl15) 
89 Jan 3, 
200 Jan 56 
Bia July 1 


24'2Sept 4 
115% Feb 27 
78le Apr is 
32% Aug 29 
57\2 Jan 2 
11 May 12 
52 May 6 
521s Jan 5 
12 Aug 20 

1 July 13 


B2ig Jan 6 
6\4 Apr 16 
70 Mar 18 
ll'g Aug il 
68 Feb 3 
631, Jan 90 
167 Jan 7 

714 Sept 21 
36 Jan 2 
87\_¢ Jan 10 

4 apr 22 
20 Feb 9 


5% Apr 7 
vy 
19 Mar 18 
25% Jan 16 
§2'ieJune 12 
1514 Aug 12 
1% Sept 17 


10914 Apr 22 
45'* Apr 13 

sie Sept 19 
40% July 29 
26ieJan 13 
191g Jan 3 
14le Aug 4 
5 Janl5 
174 Jan 3 
65 Jan 6 
16%June 2 
37 Jan 2 
37% Jan 10 
4012 Jan 17 


15 Feb 16! 
10 Mar 3) 
90 Sept 2) 
Oleg Mar 28) 
28i4July 1 
12%aJune 8) 
.20 May 5) 
18%June 18 
02 July 6, 
3 June 5) 
40 Jan 7| 
.60 June 13) 
1l5igJuly 6 
lig Jan 6 
121 Mar 2s! 
9414May 27 
0%, Apr 22) 
90 Augil9 
50 June 29) 
1 Apr 11! 
l'gMay 14 
1%3 Apr23 
40 May l4 


1 Apr 4) 
25igJune 9, 
18 Mar 30) 
10 July 2) 
25 Apr 2} 
40 June 30, 
4%3 July 3, 
89 June 5) 
35 Apr22 
17igJune 9} 
4 May 19) 
101gJune 18) 
19 Apr22) 
281g Apr 21 


.70 May 13 
3% Jan 2) 





40 July 7) 
25 Aug 3 
15 Augi7 
05 Apri4 


Apr 21 z116 


I 
164%, Jan 7\| 
86 Jan 2) | 
98igJune 11)| 
116 Sept 8)| 
102 Jan 9) 
34 Sept25 
35 Sept 2)| 
40 Aug 28}| 
60 Aug 29)| 
54 A ig 29)| 
7 Aug 29) 
180 May 28)| 
39 = Feb 11) 
71 Apr 3) 
621g Jan 12 
48 Marlo 
44 Aug 18)) 
39% Aug 19)| 
80 Apr 29)| 
12414 Sept 15' 
111 July 7) 
631g Jan 2 
6 June 26) 


4, Jan 7 
t14 
143%June 18), 
87 Aud 8 
8 3% . ig 20 
16 Aug 20 
171 pt 19 
10814 Aug 31)! 
nt 23 
712 Sept 12)) 
99 June 12 
63, Sept 23 
63, Jan 24)| 
6712 Sept 23 
43 Al 1g 20)) 
100 July 20 
213 May 211; 
5lg Mar 16|! 


38 Jan 7\| 
115% Feb 27)) 
8i14Sept 8)| 
43 July j 
109% Sept 24)| 
L5igJune 1)! 
64 July 24!) 
71'g Aug 24| 
2 Jan 3)) 
101g Jan 9) 
| 


991, Ser 
2214 5ep 


iS 


391 
4 Se 


95 June 16/| 
0% Jan 7)! 
7044 Mar 2)| 
13% Jan 5! 
78 Sept22 
69% Aug 6}| 
195 Augi15'! 
16% Jan 15 
70\2June 20 
O4igJuly 9 
6% Jan 13 
2 June 22 
12 pt 8 
¢ ept 9 
26% May 16/} 
32% July 30) 
Bils Jan 13) 
18 Apr 3j| 
2% Jan 8) 


Feb 6 
Aug 25 
2 Jan 23 
Sept 8 
28'2 Aug 8} 
25 Feb 24)! 
19% Jan 3) | 
1RigJune 8) 
4) June 2 
90 June 20 
27'4 July 29 
50\gJuly 7)) 
43igJuly 1 
46 Mar 2 


126 
64 
7! 
477% 


] 

Jan 26)| 
.26 Jan 2)) 
3 Jan 10) 
15% Feb 6)| 
59 Sept 23 | 
18% Jan 2|| 
99 Aug 4 
33 Jan 10)| 
.78 Feb 6)) 
6% Jan 2) 
1% Jan 24 
1% Feb 6 
22 ao 
Ble Feb 6)! 
149% Sept 1) 
99 Aug 28)| 
201, Jan al 


25 


14s Feb 4 

pores 18 19}) 
2% Jan r | 
2% Jan 13)| 
1% Jan 2)\ 


3 Jan 2 
41 Jani3 
25 Jan 2 
85 Febi8 
31 Aug 28, 
65 Aug 3l 

6% Jan 10 

3% Jan l4 

1\y Jan 10 
27 Janio 

614 Aug 24 
187g Sept 21) 
301g Jan 10) 


21 Febdil 








145% Mar 
71% Aug 
87%, Dec 
107 Dee 
92 Sept 
8ig Jan 
12 Jan 
13. June 
171g Jan 
16 Feb 
23 Jan 
43 Jan 
18 May 
581g Jan 
48 May 
28 May 
25 June 
14 Jan 
62 Jan 
80 8 «6Jan' 


721g Jan) 
34 Mar 
700 (Jan) 


| 
1 Nov 
12 Jan 
121 June) 
571g Oct 
69 Oct) 
13 Aug) 
6 June 
100 Dec 
05 Dee 
201 Dec} 
241g May 
84 Jan 
2 Sept) 
4 Oct 
38 
3415 
85l2 
16313 
219 





151 June! 
20% Jan) 
34% Apr 
38 Mar 


15 
10 
5 


Dec 
June 
June 

8 Jan 

14 June 

13% May 
37 Nov 

1812 June 
30 Dee 

3% July 








* Bid and asked prices; no sales on this day. 


s Ex-rights. 


bd Ex-div. and rights. 


zEx-div 0 Ex-stock div. 


@ Assessment Paid. 


@ Price on new basis 








Sept. 26 ov) . 
TI I Ke (* y v < 
HRONICLE 1559 































































































































































































0 s of Sundry Securities Outsi 

bond prices are “and interest" except where marked “f.” U SI e ock Exchanges 

Standard : bidet eee 
cnge-Aaneriens On sew Zi Bid | Ask- = Raliread Equipments Per Ct. Basts B estes 

Atlantic Refining oe | se" Atlantic Coast Line 68 5.25 6.00 oston Bond Record.—Transacti — 

Preferred — 11% tt Equipment 64. ........, 5.05 4.85 | tock Exchange Sept 19 ansactions 1n bonds at Boston 

Borne Scrymeer Go. -~~"100 a Be ||Baltimore & Ohio 66_...... 5.10 4.80 me b -p ° 3 to Sept. 25 hoth inclusive: 

Buckeye Fipe Line Go... 60| *57 a? hwy 48 & 5e....| 5.05 4.50 F aay 
hese b oe oa ate, och & Pitts equi §.25 5. st | Week’ } 

Preferred. chnaat Pt 6412 |Canadian Pacific 4 7 & te. 500 ri re Were mange, Hane Range Since Jan. 1. 

Continenta! Oti a Bee te lee Be Of N J Ge-.... “| 5.25 5.00 Bonds— Price on he AR ee og 
— aoe oz ee i 5 a0 8.10 a = 3 salt ol te 010 High Week Low. High. 

Crescent Pipe Line Co i | Squipment 6%s___ s Copper 7 ‘ c dad — arte 

Grescont Fipe Line Oo. 50) #17 | 172 | Equipment ri arenes pe re rot aya eet Bs 99 8 336,000] 99 Sept] 99% Sept 

Gureka Pipe Line — oo i¢ ate = |Chicago Burl & Quincy 6s_-| 5.25 5.00 chic Jet Ry & 5 Y 5s 194 99 99 = 17,000) 63 Jan] 78% Sept 

Galena Signal Oti com___1 70%} 71 |\Chicago & Eastern Ili 5 4e- | 350 5.15 | © MassStRRser A 4iss'4-| _. oo 10001 96 Fet| 100. Sept 
Preferred old “""i00| 102 36 ||Chicago & North West 6e | 5.40 8.18 | ores 1948] __- es 6 | te 2 ot = Feb 
Preferred new. __ 100| 101 107 || Equipment 6 4e_ - | $3061 fou ie] idasc] 106% teens] Seool 101% ser sz 

fumbie Ot) & Ref new.. 25) * 15 llCnte RI & Pac 4340 & Ba...| 5-10 4.75 | Mom & B ine 58-1934 ¢] 10434 10434] 9,000] 101% Jan] 106 July 

Siete ine thee oe 63 | 631g}| Equipment 60. ---| B50 5.25 | Mass Gas 4148 1931 994 995.| 1.00(| 9554 Mar| 9914 Sept 

imperial Ol)... 100! 1: 3 48 137 ||\Colorado & Southern 66... 550 5.15 Miss River Power 53__1951 96 % 96%) 2,00 9444 Jar] 97% June 
New when issued_____ * 208 135 ||Delaware & Hudson 6s. ---| 595 5.00 | New England Tel 5s 193] 100%] 1 0” 100 3,000) 9644 Jan] 100 June 

indians Pipe Line Go.~. 60! *63! 31 || Prie 4360 & Se... 222-8. oe 5.0 | PC Pocah Codeb 73. -1935] 112 7 7,006] 9954 Jan} 101% Aug 

Internationa! Petroleum + Pe Equipment #s__..-.-._- 5 a) 8.25 | Swift & Co 5s ase tis tee | ee 101 Aug] 120 Sept 

Magnolia Petroleum. 160 138 140 ‘Hl eee Northern 68. -.---.-- 5 35 5.10 | Wetern Tel & Tel 58 cite io oe “ae 5.50) 97% Jan} 100% June 

, 35 ) ————, . ”“ a4 ans qas 29000 qn Tan 

Sew Gee re, Oo. -12 50) *20 201¢ flocking Valley éa en akeats 3 10 4 SB Chica S ; 7 ———ee 

Northern Pipe Line Co: “Heel Fo | oo lame cel cmeu| tt 540 | transaction “yi Fe meng “way or this week’s record of 

Oni o 0 o < Ss 5 ve 

pean Mex Fusi Go-~ coos OH et Sole ectpment 60. oe & be. eos $00 on the Chicago Stock Exchange see page 1537. 

Prairie Oil & Gas new. 25| *21 | 22t2|| Equipment 7s & 6¥4a....| 5.05 4.80 

Prairie Pipe peer Bt Fe ge Michigan ta 3.30 5.20 at yf regret Stock Exchange.—Record of tra sactions 

ning... _. 210 |215 ent 44a. -_- 5.20 5.00 iiladelp Stock : 

South e e  ae Ga, 10) 72,.|715 |] Kansas City Southern 5340_) 5.35 5.00 Jusiy phia Stock Exchange, Sept.19 to Sept. 25, both 

four hy A -100} 75 ‘76 ‘oulevitie & Nashville 6a ee inclusive, compiled from official sales lists: 

thwest Pa Pt s7 le Squipment 6 4s___..__- 00 4.80 

Seandard On (Coneteaaes, 00] 257 | G8, || Michigan Central fe & Os 525 4.75 ast |W _ 

pone = (Indiana) " 25) *615) 61% tht Sy by ty as 5s . +4 ‘a | ‘sai . ps 7 Sa Week Range Since Jan. 1. 

meas). 25) *31's) 32 |} Vv - oe So Stocks— >-ar.| Pri “Ae ons 

Ssctet So Eee, hci [Meret Reem pened $48 ESS eel Lams aoe | iol we deal tk 

Standard Ot! of eg 33 a or Mobile & Ohio 44s & +g 5 os 430 Abbotts = Dairy, pref 100 = 100 =—100 10) 93° —— 101 wi July 
Preferred _ a os O}| New York Central t 5 ames insurance... .- 28 = ‘ 5 

Standard Ol of New Tos. 418 gt Equtpment 6a. — & be an he — E _ + Co, pref..100} 101% 101% aa” = 4 — 10436 ay 4 

Standard Ot) (Onio) oan “lean” 2quipment 7a- ercce-] Bae, Bae i teres Stores *| 80%] 79% 81 8,000] 454 
Pret .-..100| 363 .65 Norfolk & Western 4%... 4 80 4.60 Baldwin Locomotive. _.100 120% 1203 ’ 4o\% Jan 88% July 

| ANETTA ETS Tle 7 wee ‘ : : U% te 100) 11044 Mar] 133 Jan 

@wan 4 Fi 100 117 ° 118 Northern Pactf Brill G G) Co.......--100}] 145% 25 "4 _“ . rd 

Ma ape EP ge ee a nee A 

ferred. “ 25 ennsyivania R ee , cisenlohr (¢ ytto) . 100 14% - ” a , . ‘ 

Vacuum Ot > “= ss-e00 100 115, 116 Pitts & Lake ond Ske & Gs ‘. °-.. | lec Stor Battery _100 ; ares 4 ba +} 9% July 15 “4 Sept 

Washington Oil... 26) 357 | 8814) Equipment 6e_-- “77 "] 5.50 5.25 Fire Association. _......50 7 275 275 45] Oi Ame oo Feb 

Other O11 Stecks _ 35 ||Reading Co 44s & 5e___- 4 85 4.60 Giant Portland Cement. 50 < 41 30 eit = = = 
atentic Lsbes CA co | on, |) 3t Leute & San Francisco $8 | 5.15 4.90 Preferred _..-50 593 a] oa" Jan| 41 Sept 
aati (3)] *2_ | 2!s|)3eaboard Air Line 5 4s & 68 5.00 8.36 | Lnmurance Coot N A...-20 34% 96 | 1,531) 4634 aa es 

Guif Oil new. - = 22 SOT erated Fateh ee recite Oo 448 am8 O00 | tetee beeeeetere -100) 4 3% 4%) 2.52 “o* Ausl 7% Feb 

Mount het. 5) 14's) fate equipm: er " Ahigh Navigati At ; mI ol @ ace ad 7 

iestens Maske ame 10] *20%| 21 || 4outhern ~y te & a eet re Lit Brothers - “so " o 4 phy 2,576] 80% Mar) 110 June 

National Fuel Gas _____ 5 wale Ss 5le Equipment 68 a 5 0 5.10 Minehill & Schuy! Hav - 50 ee 51 Bl a+ oats May 2514 Sept 

Sait Creek Cons Ou sees 100) 119 }t20 Toledo & Ohio Central 6a- 5.50 5.10 Northern Central 50 79 7y oo 50 % July 53 July 

Galt Creek Producers..10] 25%] 2513|| 0°" Paine 7* “1 Ben 4.50 | Lome Cont lt & fow . 694 69! 307| 60 Jan 70% re 

. a a eee Nenmeivents ‘ ; ee 307 an %y 
amer oy pel ' Tebacce Stock | Penne Sait Mis. -.....,50| 74 4836 405) 11.783) 435 Apel on Sept 
6% pref new se ---3} on 3s — Cigar commnee 100) 89 92 Penn Traffic... "2M -— 33 500 1M Bert oo aor 
Deb 68 2014... oy) ~s> ‘ OO taeraapepigge ( 97 100 Phila Co (Pitts) pref 5% -50 3 an “7a «s." — , 

amer bas & ves wae ee _97 | 98 || Amer Machine & Fary. a 180 (190 Ct peer) peiadigder ams yo R a6 Jan| 38 Sept 
Preferred. - roo — = Sritish- Amer Tobac ord. £1) *25 | 26 | Enlla Elec of Pa 25| 463,| 45% 47 | 20,756 37% vo rr4>} — 

amer Power & Lt comm ~~ 4 Spee . #25 | 26 Phila Insulated Wire ‘ é 50 ae ee 
Preferred... a 57 58 ||} (mperial TobofGB& reid 2 39 2Ale Phila Rapid Transit 50 49 Pod 1 m. 46 May 50 Sept 
Deb 68 2016... man 4 9312 (nt Cigar Machinery __. 100] 82 ) 9 Phila Traction 50} 58 58 584 " 4. 4 Jan 51 Mar 

amer Public hon . ; : 95 2| 96!2|| Johnson Tin Fotl & Met_100| 60 80 Phila & Western 50 14 1 “tig le - Apr 63% Mar 
HE Ortor preferred "100 88 OL | me he Forbes. .100) 160 {165 Preferred 50| 36%| 36% 36% 163 35K "he 37 Mat 
oone e erred. ....<. ) Tono-Belmont Deve ; uo} (Uy mass : “ 

Assoc! rons govne-BOO] 80 | 85 | rie ee = 103 | Tonopah Mining. vec. ee he ani 100 44 Jan} lhe Feb 
Secured g 6s 1984 BY 50 5112'| Porto Rican- Amer Tob. _ 10 55 65 Union Traction 50| 39 38ie 39 \4 ‘ = ai? Mar 5% Aus 

giahetens WalOais ents ial ves 131 1 Plena ete 49 | 51 | United Gas Impt Bo] o63s| 95st O7s] 7.595] 7054 Mar 100% ‘Aug 

Oarol erred , ‘ W Jersey & Sea Shore 5 a Ar AR 1 ux & 4 

Caroline Pow 6 lien. as lene vans Or" lw} 96 | 08 NV Jersey & Sea Shore 50] 454] 45 45\4 130] 31% June] 48 Aug 

ce common. __ 20) *38's| 38% I cisadadewns 100 10 it Bonds 
Os, ae Ale ecoccceccceION} 105 0 
Preferred B____ -100 on 8412 a Amer Gas & El 5s 2007} 91%] 91% 92 | $4,000] 87 
Preferred B-B_______ ee ore otis) Ruther Conch (Chentend) Consol Trac N J 1st 59 1932 ee hey ee 

Clties Service te ET oa 8012 i HO ~" Rub com... 8 Elec & Peoples t: ctfs 48°45} 60 60 6014 Py os o— Ht — 

Com'w'ith P: a4 on erre . aaa aha i Keystone Tele t 53.1935 4 , ry oe ‘ 
Preferred... Corp new(t) *34l2 35 Ptrestone Tire & ‘Rub com 10!*130 140 Lake Supe or Gere - 924 Z rte 90% 18,000] 824 Jume| 92)4 June 

Elec Bond & Bhare -~+--- 100 82 84 6% preferred. . 100 of , Leh C & Nav cons 41481954 . on v) 15 MY 1,000 15% Sept 17 Jan 

Elec Bond & 8h : ae. 100) 103121105 7% preterred...._._- 100} 9912100 | Peoples Pass tr ctf 48.1943 see Sere) Soe ao oe 101 June 

Elec Ry Securities -@) re + General Tire & Rub com. §0\*311 °/3 33 | Phila Co cons & coll tr 58 b2 6244} 10,000] 62 Sept} 70 Jan 

Lehigh Power Securities. eR Preferred. --. . . -...100} 102%! 105 stmpd sk fd & red 1951 9414 ' 

Mtestestppl yer Becurities . (3) *140 |145 | 300dyear Tire & R com. 100 “en a. Phila Elec Co 5s 08. .FeET sae 19444 94%| 12,000] 93% Jan| 98% Sept 
Preferred. wcom 100 69 | 72 |Goody'r T & R of Can pf 1 =... Lat 5: 96 0 10044] 16,000] 99 = Mar| 1034 June 
Firet mtge 100, 92. | 95 |Mason Tire @ Rub com.(t)| 1 | 5148_ 1966] 10444] 100 10414] 18,600] 100 Aus) 10434 Sept 
8 Fg deb fe 1961... 3&J 98%| 99% | Preferred we 1% Bits tty 105 106 | 12,300) 1034 Jan} 107, June 

wes Pow eb 78 1935.._M&N 102 1103 |Miller Rubber.__.____ 100) 14 | 16 - 5148. - , 195% 106 106 7'000| 104% Feb| 107% May 

er & Lt com.._(t) #397 |399 a,” 100) 220 |240 #2. BR = 95 95 imo! 92 Jan! 95% June 
iegome #0 1008-77-30) ete tos |] Pram === 222-100] 105 [100!2 | + No par value. 

North States Pow com__ 100 +t 2 103  .., ——aesseqeeer 39 | 90. Vote.—Friday’s price of Keystone Tel. 1st 58 was quoted | , 
Preferred _ 122 ||Sefberting Tire & Rubber ww t 98: O plaen a juoted in our last week's issue 

ARSE 1 u (2) *251e) 26 at 98: this was an error, made in transmitting the fig T 
Sor Texas Elec ---100 100 102 Preferred 1 2) 7 g the figures by telegraph The correct 
Cocom.10u 40 50 ||Swinehart Tire & Ri com "190 a — 
Preferred... - - -_ . 100 50 60 Preferred ----| 17 . 

Facitie Gao & i ist pref. ae ee ee eee 100, ..--| ---- Baltimore Stock Exchange.—-Record of transactions at 

—— & m.--(3) “4 (17 Sugar Stocks Baltimore Stock Exchange Sept. 19 to Sept. 25, both in- 
Coll *y- ieee. “tatyl can | oa ‘IGame Aa Sugar... ... 60' #2 | 3ig| clusive, compiled from official sales |i 
incomes June 1949. », *90 | 93 |Cent Agutrre Sugar com. 20 + 8 90 . al sales lists: 

Gound Pow @ Li. 100| 3) | 53. ||Pederal Sugar Ref com. “100/125 |127 Friday Bases 
Be Seered-o- tas] ot | So ||" e189) =| $8 oe rene Je, | Sotmnnet 
eoc-oee- | 10612 10812||God + hdd” cog e--- ‘ , > re ee 9 

@epublic Ry & Light... 100 9812 100 | Preterred — a ia atten 1. ee Low. High. 
delet ra 66 Holly Sugar Corp com _. (t) on pd Armstrong Cator pr pf 100 45 45 45 ares 10 36 Apt 57 sa 

—- Calif Edison com _100 146 5-4 eee al cencee 100 99 93 Arundel Corp, new stock .* 33% 33% 35 2.620| 20% oder 39% july 

ee ; r ugar._.100 ‘ Atlan Coast L (Conn) .--50| 207% 207 % 207! sg? “ton a " 
grantand Gan 7% or of io0l lap National Sugar Refining.100 jog |jos | Baltimore Brick ioo| wise | Bept 
Tennessee Elec Po | 100 |103 |New Niquero Sugar... 100 (24 (G2 | Baltimore Trust Co-..-50) 146 | 136 15 26 Jan} 10% Ses 
lat pret 7% ‘ower._.(%)| *60 __.||/Santa Cecilia Sug Corp pti00| 80 90 anand m4 rh). pref . 4 +4 150 1,261 rt % Feb} 150 Sept 
Western Power Corp ...---] 10012}10112||Savannah Sugar com. -__(t)/s . iA Gentare ‘rast “50 a = 40| 25 July} 27% Aug 
Preferred -=--100 74%| 7419|| Preferred... ___- 100 aa a: Ches & P Pel of Balt pfi00] 113%] 1133 114 4 +14 Jon) 3. See 
Séeeeeeec¢e0 ar OQ? ‘ ) ) 4 o% 40, my Je v4 

West Missour! Pr 7% pfr 94 | 97 Sugar Estates Oriente pt 100) 50 go | Commercial Credit “| 38%| 36% 39%| 8,432] 22% sane 308 Bept 
Z . ‘ Peeterres | 25 AM oF ie Raa + lalla pay 

llindustrial & — : 25 bs 2 +4 25% 94, 24 Ap! 26% Sept 

a Se Securities American |AMiscatlancous "95 | 96 | ¢, Preferred a= -50] SO) 2 co 606) 23% Sept 26 4 July 

Chic I mie op yy yee 103 |1031,||Babeock & Wilcox ~-" "100 145 PS eye Leg & Pow +m 45% 133% Bo 736 ; 32 Jan| 47% Aug 

edera Fee Se i $} 9914! 99%5||Blise (E W) Co new. _-. | *33 | 25 Dgged aonb ) wt? aamae 20} 102 July) 104% Sept 
ee eet oe 33.M&N| 94 | 96 || Preferred........ ~B)) 953 | 58 645% preferred oe 107 54 105% 301 105 Apr| 110% June 
pf ete Bp te pg ee com_-(t)| 13+ lito 8% preferred eel igs” 58 ta? 1] 109 Marl 114 Sept 

szq7} 101 |10114|| Preferred. aa 107 {110 RP teeming on 4 20, ft 30] 122. Mar| 127% May 

Hy eh yd 2 £ ry: 101 si Cellnioid Comp 7 e-ee- ee 26 30 a 7 —_ aa 54 ser 54 643 46 May 72 Jan 

re 1001s }10045 = peaches 65 e- ontinentat oe Mi ee “45 250 119) 201 Jan| 250 Sept 

Sloss-Shef! Sf) Ce 29 F&A 10212|103!2||Childe Company pref. $08} sig jiiy | Ravtern Rolling MO. a5]... 128 130 216| 103 Apr] 140 Aug 

Joint Stk er Genk 1001211007 Hereules Powder... =" 100] 122 |128 ee 3 a ist Co a. 6% (53 2 52 Jan| 57 Sept 

s 7 RRR 110 j112 cannew S * or nenarien. 28 | ee + 285) 89 Jan) 108 Sept 
= oo. -yi 5e..1961 1021_{103t2 international sitver pret 100) 106 (110 Finance Co o! —_—_ ss 55 56M 132) 50 Api 56% Sept 
be 1963 a i iphone 10214|104 Lehigh Valley Coal Bales 60) 82 | 84 : Preferr: j Pm o = 27 4 250 6% 26 Apr 28 Sept 
6Ke 19610 5068006 10:244| 10414 Phelps Dodge Corp. . 100) 127 129 ne wwe Ser vice iass / 30 20 4 20% 20% 170 1s Jan 22 July 
Sine 1962 ont 1983.2... 104/106, || Royal Baking Pow com. 100) 140 18438 fg eer, ad pret... .10 103s] 1056 10%) 9) 8 Jen) July 
Fas 0144/1031. ia So & Fla, 2d pt ) 35 38 70| 67 , 35 

4340 1052 opt 1932...... coee aj! 3. ae eneeres ~2-=-------- | 1u0 103 Houston Oil pref tr ctfs. 100 KG; 86 v0) G4 Jan} 135 Sept 
4% )01,/1012%,|| Singer Manufacturing 100) 412 (318 35) 45 Apr| 97 Jan 
es 1964 opt 1934_____ 10044) 102 | -+- j Lorraine Pet Co. .1 share 1% 1% 500 44 Sept 4% Fob 

6%8 1963 opt 1933_-.._- 101%) 10314 | Manufacturers Finance -< 584 59 208] 50% July} 60 Au 

Pac Coast of Portiand, Ore. _| 1st preferred 2 23 23 23} 1a6) 22 Junel 25 j ¥ 
66 1965 opt 1935 ..M4&N 1021, 03 | 2d preferred 2 24 24 25 14 22 Jum 25 % — 
5e 1954 op 1934 - M&M 101% 102%! Maryls nd ( ity C a oe — on 47} 21 June} 24% June 

Es - —a arylanc su y 0.4 97 97 OR 4\' R2Y ) 

Fk stg tNoparvalue Basis d Purchaser also pays accrued dividends Merch & Min Tr Co. - -100 167 170 51) 115 in 7 aux 

1 mode Mw A ~y price. kLastsale m Nominal. zEx-dividend y Ex rigbte. Mtwe & Acceptance...-.-* 174 17% 17% 106 i ; 5 ‘i 18 4 i. 

nd. sSaleprive + Canadian quotation ¢ Ex interest. _ Preferred. a0) 43% 43% 54 43% Jan! 45 * “Jan 
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Friday! "Sale 
Last |Week's Range| for Range Stnce Jan. 1. | Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. \- | Sale of Prices Week. | 
Stocks (Concluaed) Par) Price. | Lou Htgh hares Low. i High. Stocks (Concluded) Par | Price. |Low. Htgh.| Shares | Low. High. 
Mt V-Woodb Mills vtr 10 12 12 12 i 9% Apri 15 J Pitteburgh Trust Co 100 220 221 12} 220 Jan| 225 Aug 
Preferred vtr 100] 67 | 67 67 if 55 Mar| 67% Sept | Rich & Boynton, part pref* | 37 37 10} 37 Sept; 40 July 
New Amsterdam Cas Co. lt 52‘, 524% «5A | 1 12% Jan!i 56 Jul Salt Creek Cons Oil 10 | 6% 6% 50} 6! Aug 9 Feb 
Northern Central 50 au) 2 76% Jan! 81 4 Jur Stand Sanit Mfg, com 25| 107 | 106% 107 A SSF | 100 June| 136 Jan 
Roland Park Homeland._* ; 34 «| 7} Jan| 34 Sey ridal Osage Oil ° 10 9% 0 1f0) 8% Jan 13% Feb 
Silica Gel Corp ° 17 19 May| 22 J U 8 Glass 25} 13%] 13% 14 210} 13 Apr| 20% Jan 
United Ry & Electric 50! 19% 21 2.1% 15% Apr 21 Sey t'house Air Brake = 25 125 100| 97 Apr] 140% Aug 
U 8 Fidetity & Guar Hi} 208 207 208 ] 179 Jan! 215 Jul t Per Rys pref 100 92% 92] 40) 89 Apr} 95 Feb 
Wash Balt & Annap 0) 15 1f 70 ) Apr 17% Sey | 
Preferred et) i 22 22 27 1] May} 23 June mente - 
West Md Dairy, Inc, pf_50|} 52 2% 53 24) 44 Apr! 60 Aug | } onRivConC&C6s ++ ¢ 108% 108%] $1 soo} 108% Jan; 109 Apr 
l s Bess & LE RRS 4f 100 100 1.000) 100% Sept) 100% Sept 
Bonds Pitteburch Brew ¢ x 4 9} 911% 1000! 85 Mar! 91% Sept 
Bernheimer-Leader 78.1943) 103 103 103 57 On of Ji 04 Sept 
Cons Gas Gen : s._.1954 95 95 "j 00 92 ar tH ” Sep te.— Sold last week and not reported: 10 Colonial ie at 200. 20 Consoll 
Cons G, E L & P 68 A_1949| 105%| 105% 106 5.000} 104% Jan] 106 sept | dated Ice, pref., at 1514. 70 In depent ie SE, Sey SS FG. SO ee ee 
5s 1965 g9 99% 99 1.000 a9 Aug! 100% J proonng, cot t 14, 1,000 San Toy Mining at 3c 
Cons Coal ref 44s 1934 12 92 3,000 894% Aug 98 Feb * NO par 
eee a ee tee a.) oc”) panel ante ied “oe —_ St. Louis Stock Exchange.—Record of transactions at 
sOO0TR 1 cr Ala COUS o Ito ; 1) Zi Jan ) June , : ° 
Ga Sou & Fla 5s 194 19% 99 2.000, 97% Mar| 100 Sept | St. Louis Stock Exchange Sept. 19 to Sept. 25, both in- 
Guaranty Co of Md 68.1935) GR'4 98 1.000 GR Sept] 98'4 Sept Jaaten rn , Cos PF a = sete 
Macon Dub & Sab 58.1949 86 86%| 2.000] 7554 Jani seit Bent clusive. compiled from official sales lists: 
Md Elee Ry 648 19 57) 95 | 95 96 | 22.000) 95 Sept] 100. Mar [Frifay Sales 
5s v1) 96 96 96 1.000; 95 May! 97% Mar | Last |Week's Range| for Range Since } Jan 1 
Seaboard & Roan 5s t v2' | 100 100 1.000) 100 Sept] 100 < Sept | Sale of Prices Week — — 
United EL & P 4%s_.1929) | 98% 98% 2.000; S8% San| 99 May Stocks Par.| Price. \Lou High.| Shares Low. High. 
United Ry & Elec 48_.1949| 68'4 68% 69%) 18.000) 67% Sept 71 June 7 _ — — ~ 
Income 48 1949) 50% WO 5134} 9,000) 49 Apr| 62% Jan Banks 
Funding 5s 1936 : 7; 7 6,200) 69 Apr 74 Jan | First National Bank_--.100 222 222 10| 202 Feb] 227 Feb 
6% notes 1927 | 97% 98 1, 000| 97% Se “pt 99% Jan | Nat'l Bank of Com'ce__100 ae 146 147 28] 143% Jan| 150% Feb 
6s when Issued _ 1949 | 95% 96 6,000; 93 Apr) 96% Jan | State National Bank---100 173 173 53} 173 Apr| 179 Mar 
Wash Balt & Annap5s1941' 69 | 49 71%'109.000' $58 Apr 74% Sept 
Miscellaneous 
~ ee Gar wane. Berry Motor....-------- - 323 167} 21 May| 33 Sept 
; i ; Boyd-Welsh Shoe . 44.4 44 46} 750| 3 Jan 45) Jan 
Cincinnati Stock Exchange.— tecord of tr: ANnSAac tions at Brown Shoe prefe rred 100 108 108 “42 9844 Apr 10854 Aug 
Cincinnati Stock Exchange Sept. 19 to Sept. 25, both in- | Certain-teed Prod Ist pf100) 105 | 105 105 20] 87 Jan] 105 Sept 
. an : sla . anne ieta: Lead Zine 46 45 46! 655 45 Sept 46\4 Sep 
clusive, compiled from official lists: ee nae ce | ai = ~~ iy Bet 
Preferred 100 100 100 20) 100 Sept} 101% June 
u WLLES - © ’ 
‘ ' in ‘iit iiitas | Emerson Elec, preferred100) __ - 98 98 25) 95 Aug} 100% Feb 
_~ : aw WA _ Range Since Jan. 1 Ely & Walker D G.com 25] 3014 29 30%| 3.7111 22% Jan| 32 Sept 
Ss . eta J - aa lst preferred 100 108 108 35) 102 Jan| 108 Sept 
Stocks Par | Price. | Lou High | Share Low. High Fred Medart Mfg, pref 100] 103 103 10} 102% May| 103 Sept 
; aie i a . o> ' > . 79 . sa 3 Fulton Iron Works, com *| 43 44 45 465 35 May! 45 Sept 
my on Mach wor = a 4 TT 3 3 mt — 1th Sept Prefs ater 100) 100% 101 60! 98 Jan| 102% Feb 
Amer Rolling Mill com. .25] 49 49 49%| 1,875] 48 July] 5744 Jan | Globe Democrat pref. 100] 110 110 6] 104 June) 110 Sept 
~ ) ig 2 i “0” sd d ‘ My ot Jan Hamil.on-Brown Shoe 25| 67 64! 67 959) 4414 Jan 70 Sept 
Ay noe f 100 ws te eB as seers Soom Sane Wes Hussmann-Refr, com *| 46" 4f i 473 OF 37% Mar 47 Sept 
Sain dene — 100 10 10 =6210 2s 198 ret 220 ‘a Huttig 5 & D, com *| 3334 1334 33% 10| 31% Mar| 40 Feb 
‘New preferred 100} 107! 107 107! 52] 1033 Jan 109 ‘ton Hydraulic Pr Brk com.100) 8 8 §} 295 5 June 8% July 
Carey (Phil . 1OUL 1 : 165 +n tne > ee oo Preferred 100 99% 993 5) 81 Jan} 101 Sept 
Chutnectt Corp... t 7s 75 78 l 067 wrt on 4 —_ Internat'l Shoe, com ¥ 188 190 169) 115 Feb| 197% July 
Cin Postal Term pref. _100 9 ) 92 92 = ‘" 90 4 Jan 99 * ne Johensen Shoe 2 42% 47) 140) 40 Mar| 545 Sept 
City Ice & Fuel . 231 23% 24 140 £ June 24 - ian Johnson-8 & § Shoe 102 102 50; 80 Aug) 115 Ane 
J “ “-« % di > ‘eo . 9° - = - ; > 7 © Se 
Cooper Corp new 100] 116%] il 117 676] 95% Api] 117 sept | Mo Portland Cement. .-<% a. le Oe Ss ee ae ae 
D: / , 7 7 fr a : Nat Candy, Ist pref 100}... 109 109 22] 107 Mar] 109 Sept 
alton Add Mach pref.100} 106'4| 106% 106 50) 99% Feb] 106% Sept | "ad peateered 100 104 104 sl 103 Apr| 106 Feb 
Douglas (John) pref...100) 108! 108% 108! 7| 105 Jan; 110 July } Pedigo Weber Shoe_- : *| 47 47 49 305 40 Mar| 55 Sept 
. 75 95 ¢ ‘ Lo : ‘ = 
teat Seog prop pe <~ yt gt ‘’ gael a or yd ef Sept | Rice-Stix DG, com..--100]......| 220 225 41| 200 Augl| 225 Sept 
Formica Insulation ° 29 9 29 | 90 18% . 30 . Sept | Securities Inv, common. -* r * 444 210) 41 rr ~ a4% pend 
. ae ; = 44. . 7 . . “A’ *| 60%| 57% 6314 25 ; 3% Se 
Gibson Art com Se. ee)” 38% 38% 1,005] 35 Apr) 40 Feb | vet on geo fa om 100 anne 300 . 00 a 4 dent 300°” Sept 
Gruen Watch pref -100] 101%] 101% 101% 75| 100% Jan) 103. Mar | Southern Acic com ----| 9 + bP b i J 
Kroger common 10] 140 13 140! 1,782] 76% Mar] 140% Sept | S'western Bell Tel, pfd 100} _ - 110, 11146 51] 107% Apr) 112 4 
aa ‘ 7 _ oe y 45 Be . | Wagener Elec, common *| 46% 38% 47%] 4,188) 26% Jan| 50 Feb 
New preferred -- -- -- 100) 113 111% 113 24) 110% Jan) 113% July | Preferred i00| 913 87% 92 368| 79 Aug| 92. Sept 
McLaren “A’’.. sac a 12% 12% 20} 114% May! 14. Sept | referred ...------- va ‘74 4 . 
Monitor Furnace com_...* 174 17 18 480} 17 Aug 18 Sept 
, 5 33, ry y ‘ ‘ ; Bonds— : 
: d f - - apr ae ta vey pa ‘ pa 
Procter & Gamble com. .20] 127%] 126% 128 | 1,733| 112 Jan] 131. Apr | 8t. & Sub Ry gen m be 23|.....-| 77, 77 | 2.0001 77, Sept) Jan 
Pure O116% preferred..100} 88 87% 88 158] 81 Feb] 89 June | Uni ed Railways 4s "78 « ‘ oA Het ¥ 
8% preferred... ..- 100] 107 106% 107 231 103 Feb! 108 Aug | , 2 . 
Richardson com.....--100] 113 | 112. 113 170} 90 Febl 116 May | *N® Par value. : 
ieee te | ae Ret iis sar |, Mow Voss Cure, Maskate— dew © & rece men 
eescececeoece < « e fa) i , uly . . + r 
US Playing Card_......20] 133 | 132 139 264| 10714 Mar| 139 Sept | transactions in the New York Curb Market from Sept.19 to 
U 8 Print & Lithocom.100| 68 | 67% 68 258] 59 Feb) 72% Mar | Sept. 25, both inclusive, as compiled from the official lists. 
Preferred... ....-.- 100] 95 95 95 20| 77% Jan| 92% Feb oO 1 he N York Curt 
U 8 Shoecom._____-.. + ml@%™ém 7% 1101 5% Aprl 10% Feb | AS noted in our issue of July 2 1921, the New Yor urb 
werelerred. , 100 57 57 57 64] 47 Jan| 64 Feb | Market Association on June 27 ‘1921 transferre d its activities 
estern Paper Jae 3: 33 3 300) 30 July} 38 July . y 
Wurlitzer 8% pret_....100] 105%] 105% 10546 221 104 ‘Feb| 109% May | {rom the Broad Street curb to its new building on Trinity 
Plies thane Place, and the Association is now issuing an official sheet 
ublic Utilities— y ta ntl on — . : ‘ , 
Telrives.. 5! 5% 5%| 2.9791 5 sept| 6 sept | Which forms the basis of the compilations below. 
‘incinnati & Sub. Tel._.50] 77: 77% 78} 36] 77% Sept] 94 June , 

Cin Gas & Elec. _. --100) 87! 874 88 355 82 * Jan} 90 May Week Ended Sept. 25 “Last. Week's Range “for. Range Since | Jan. 1. 
Cin Gas Transportation 00 125 125 126 85| 103 Jan} 12614 Sept | . , ; Sale of Prices Week. | — ae 
y t & Trcom OO} 81% 81% 81% 3] 75 Jan} 84 June | : > ric 40 shares | Ht he 
Preferred. 100} 621 62 624 671 60 Apr| 63% June | _ ome ——— Par ve s Low. rd High Shares _o Pea ews ° = 

Ohio Bell Tel pref. ....100] 108%] 108% 108! 10) 106 Mar} 110 May | indus. & Micociinasene. 
| Adirond’k Pr&L7% prefl00) 101%} 100% 101 90; 92 Jan| 107 May 
Tractions | , enti @ 
4 ein , = ) N Class A.* 9% 20! 2.301 8 Sept 260% Sept 
Cin Street Ry ...--50]| 36 36 37% 696] 31% Aug| 39 Sept | AY. a tg. cent” Be 1334 165.1 3 aaa + Y; Sept| 16% Sept 
oe y+ _ coe 4 10 10 +. aoe 4 Apr 15 M ‘Y | Allied Packers, com . 4% 5 300 4% Sept 10 Feb 
referred . 10 80 80 81% 551) 40 Jan} 85 Sept | ainna Portiand Cement 100 130 134 230] 130 Sept| 136 Aug 
Amalgam Leather, com__* 4'4 12% 15%] 2,500 844 Aug) 15% Sept 
Cc Nontr cor 100) 700 70H 70 . ” . | Preferred 100; 59 58% 59% 300}; 42 Jan| 59% Sept 
a a BF RF 10) 500, May! 700 Sept | american Gas & Eleccom *| 78 77% 79%| 3,100] 68% Apr| 84% May 
reterre ’ 103% 10 wi 101% May 105 July Preferred. * 91% 91% 100} 83% Apr 92 Sept 
* No par value American Hawalls an SS__10 15 11% 16 4.500 - _ on a 
. . . Amer Lt & Trac, com..1()) 255 227 238 7,025 an| 2° Sep 
Pittsburgh Stock Exchange.— Record of transactions at Preferred. 100| 102 | 100% 102 450} 94 Jan| 103% July 
5 » > : ° , N ‘ - : ¢ tie Ser n F 3 37 300 3% Sept! 3% Sep 
S . ‘ychangea a ( ay Am Pn atic vcom.2 4 3 3 1% Sep ‘ I 
] ittsburgh to k I ixcha ge S pt. 19 to Se pt. 25, both in- nets + rp tpt tpeac a | 55 saic! 12 400) 484 Feb| 67% Jao 
clusive, compiled from official sales lists: Preferred . 100| 92% 92% 460 Apr} 95 July 
Amer Rayon Prodi iets. 37 37 33 | 4,000) 26% May! 51 % June 
| American Seating 100} 222 | 211 228%) 400] 211 Sept] 228% Sept 
Week r Range Since Jan. 1 Am Superpow Corp, Cl A. *| a6 | 85 36 | 62,400) 26% Mar) 39% July 
’ | of Price Wee - Oh anlage cael | 37 | 35% 37 | 6,700) 27% Mar 41 July 
Stocks e |Lou High hare 1 High Prior preferred......-25 271 26% 27 600 24% Feb 27% Sept 
—— ale | American Thread, pref...5 S'big Sibi 0] 3% Jar 4% Feb 
gg Bh Prod, com _50| 27 27 10 19 Jan} 29% Sept | Apco Mfg Class A 2: 22 24% 200; 21 Jul 26% Mar 
pana 100] o4 o4 10} 85 Ma 98 Sey Arizona Power, com. - - 10 27 27 100} 17% Jar 1 June 
Am Wind Glass Mach._.100| 83 83 R34} 244 gn Sept! 110 Mar armour & Co (Ills) comB25 16 15% if 34 600} li% Ave 16% Sept 
Preferred 100} | 64 95 «| ay 93 May! 110 Feb Preferred ”) ”) a0 ‘1 TT R4 444 Feb 
Arkaneas Nat Gas, com _10} 6 | 6 7 | 18.18% 54% Apri 84 Feb | ass0c G & E Class A....* ss 37 35%} 11.606 25% Mar 45% Aug 
Byers (A M) Co, com 17 17 71 17 J ily| 1915 June Atlantic Fruit & Sue 4 7¢ | 75e 79 2 Om 75¢e Sept 1% Mar 
, Preferred. - 100) | 9444 95 | 20) 93 July} 95 Sept | Atlas Portl Cement new. 0 | 55% 6244] 4,600) 44 June} 62% Sept 
Carnegie Metals . 10 i 45 15 78 14 Aug 16 Aug | Auburn Automobile com 25 | 44 7 oe 100) 40 Sept; 49% Sept 
Colonial rrust Co 100) | 200 00 2) 190 Jan| 225 May | Barcelona Tr Lt & Power..| 22% 21% 23 800} 21% Sept) 23 Sept 
Consolidated Ice, pref..50)......| 15 15 0} 12 June] 17 Aug | Bigelow Hartf Carp't com * | 10 103 '4] 25] 100% Sept) 10344 Sept 
Devonian Oil | | 1435 15 495) 14% Sept] 15 Sept | Bliss (EW) Cocom | 25 | 23) 25 | 200) 22)q A ua 25 Sept 
Duquesne Light, pref_.100} 112 | 112 112 0! 105% Jani 112 Sept whn Aluminum & Brass | 14 14 100 14% Sept] 14 Sept 
Fayette County Gas 100} | OF 05 241 OO June 95 Aug Boissonnault (G) Co 72¢ | 70 Si 1,000 3le M ay| 3% Feb 
Indep Brewing, com 50 2% ‘ a5 1% Mar 3% Apr Borden Co. com. exch stk50 S241 80 S214 500) 67% Mat} 87 July 
Preferred 0) | 74% 8 430 4 } eb) ® Sept Preferred 100 | 107 6 107 10} 106 Jar | 113 May 
Jones & Laugh n, pref. 100 114% 114 | 11144 Jan] 115% Sept | Brazilian Tr, L & Pow.100 | 73 73 | 209) 49% Apr) 73% Sept 
a oe -woncen-ao| 42 41% 42 | 8 32 Jan| 44% Aug | Sridgeport Machine com_*| | 8% 8) 100) 4% Feb) 11 May 
"ee aes 14% 14%! 125] 11% Jan} 14% June | 3rit-Am Tob ord bear. .£1 | 25% 25 1,100] 24% June| 28% Apr 
eferrec 50) 364 36 36 > 200) 312 an| 36% Se mn City - - - 
Ohio Fuel Corporatk 25 33 | 3 33 1 30 4. i = ; or ae ag A gman 10) : | o- i 
: I { nD 25 33 33 | 1.900) 31 Apr} 34% Feb Bucyrus Co com .100} 188\& 182 189 Aug 
)'- ae RE: 14 614%] 1,964) 12 Marl 164% Mar| _ Preferred _...100} 106 | 106 106 June 
Pittabanah beara! Gas..25) 30%) 30% 31 | 2,192] 26 Jan} 3134 Feb | Can Dry Ginger Alenew..*| 3635] 36 33 2 : July 
Sretenas rew, com 4 | 7 ‘ of 845) 1% Mar 4% Sept | Car Ltg & Powercom...25|) 2%) 2% 3 2,900 1% Jan) 5% May 
3 - - al | ‘ ‘ S45) 6 Mar 15 Sept Preferred... S— |} 100 1013 20) 100 Sept) 101% Sept 
ahd hea S Op--1)...-..| 3e  3e | 2.500} 3¢ Aug] 9c Feb | Carolina Power & Lt_-.100| 424 | 410 445 380; 300 Feb| 445 == July 
Sinan Onna BF i) & Gas_-. 5; | 5% 5%! 50} 5 Aug! 8% Feb | Celluloid Co, pref 100) | 69% 73 130| 65 June| 97 Jan 
itts Steel Fdy. com 184 _18 0 18% Sept! 20% June ' Cent Aguirre Sugar 20 90 90 0 79% Jan 90 Sept 
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“|Friday| : . Sales | sx 2 >: : — - ——_— a 
i eo — for | Range Since Jan. 1. iy —_ Sales on ———— 
: Se of Prices. Week. ast "eek’s Range| for Range S 
Stocks (Concluded) Par.) Price.|Low. High.|Shares. Papen High aiiaian Sale of Prices. Week. ge Since Jan. 1. 
Cunt Terese @annc coan, 18 —— |— - sient . _meoeus ¢ oncluded) Par | Price.|Low, Htgh.\ Shares Low. High. 
Centrifugal Pipe Corp _. ee s0e 30C 100} 50c Apr! 61e¢ Jan | Music Mast Set ee rr 
( r Cat es os 21 24%] 15,800 ( er Corp ..--.*%| 15% 15 16% 7.10 
Chie Ni iene Bel of l 6 goo] sept] 245g Jen pry dingy ag poh gee 10). - - - - ; S| “Sel oS aol oe ~s 
e pple Mig. Cl A..50) 3755] 3735 37% 001 30 Apel 40. June phoney Light, com.*| 397 | 368 397 8,610] 18444 Feb 307°" Sept 
; 18%] 18 i 2.000 *~ <terred. 101 99 "18 r ‘ - 
Cc netomat Gi as & Elec i00 Lae aie 8834 a 2} 2, + ors —_ 18 r4 — Nat Pub Serv CiAcom..*| 24%] 24 ete my = — = June 
Cities Service com.....30 -z---| 51, 51 100] 48° Sept] 87% Aug | National Tes ~~~ *| 15s] 15% 17 | 2'900] 14 June] 20 June 
Preferred RARE = a3%e a” 13.10, 3S Merl = Feb | Nev-C alif Elec Co com. i00 ae “soy “333 1Su} 320 Jan; 470 = Sept 
aseaeeess “+53 334 900] 81M Ja \% : so--| 385 38% 100 j 
a tol 7%] a8. 7%] boc] 7% Marl 8. Aug Try teak & Atte Land...8} 1436) 1334 1824) 61,900 “OM Jap 1954 Sept 
City Ice & — ieee 19% 19% 19% 301 17% Mar! 21% Feb N Y Suna 6 », ime ie ose 2844 28h 100} 281% Sept] 303 la 
Cleveland A " — 23% 24% 200 23% Sept 94k, Sent Nickel sg 44% pref..100) 111 111 112 20 110% Jon! 114 4 r= : 
ohne _ ‘ — com * i 22% 23% 70 19% Feb) 26 ‘ ot wef late com new w i. 92% 90% 93% 7,100] 8234 Aue 24% ot 
Caaieeimaen aa ai -=-=--- ----| 30% 341 900} 30% Sept] 34% Sept Niser ¢ i wi....... 88 874 874s] 1,010} 81% Mar] 88 Sept 
Gem’ eenith ose 1% 1% 2%] 71,000] 60ce Jan 2%, Sept Class a lass A.....- Y =. .. 70 4,900) 37 Apr| 70 Sept 
Sinton eas tae Gaal @atc § mate te tee eel eel a 23.300] 43% June| 65 Sept 
’ ~----- 34% 36! 11 50% 30! Lent 2 av r o Power Co.* 10% 10! 10% 7 
os eaiaaentan 7 S235 83 50K) 794% “aa eaey | Rot Ont 14 & Pr com..100) 40 48i4 50 byt an o— 1354 July 
omni hn wm aki aK we 250] 25% Febdl 86 May | Ant fienaepenpes Ag 118!5 125 | 5.650] 102% “Jan 126 May 
3 - ol” 28% 321 3.80 9 3 6 neael ES We snes es --- Ol 100 101 my) 
c me Gas, E L&P Baltnew*| 45!:| 43% 461,| 22 +P oF —— ave = Sed States Pow Del war'nts| 19 154% 21%] 11 300 Yr & ven as 
? uatinental Baking,comA*| 13774] 13414 141 | *icecl tan” feel tan” See | OuabbesOereese.... 80-80! Mool 62  Aus| saseMBent 
7 oe *| 332) 32% 35%) 53.800] 21% Jan! 39% ee Re OND TSO. n0---2).-2- 12 20 100] 93% Sept) 1734 “ 
Cuba pat tae er LSS e 100] 10234] 102% 1035;| 3.800] 9144 Jan| 10634 Aug Outlet C oD = capinnemgalmaimey 88 = 88 100] 88 Sept ed ireb 
Cuban Tobacco vt “week ,-sa 2 4.800| 35% Apr| 51 July 7; hada Bere *| 40%) 40% 41 500} 38 July 41 Aug 
Cuneo Press, Ee ger "971 - +5 tae a4, Jan| 53 Sept | Pathe Exchange Ine cl ‘-s ie 7... a ts 5 400} 100 =Aug| 100% Sept 
c ™ a - 2 - v} ile ) 27% Sept 3 Se we a DP . ‘ - --- 14% 83d? SOl 1 
Curia heb pl & M, 5O}----.-} 48 48 100] 47% Sept 49 Sant | oo Power & Light, pf-*)_--. 104% 10544 300 sone Bept 107 sept 
aa Ss 19s] 18 19%] 8,000] 13 Feb| 22 May | Pheins Dedee ps = [150 164%] 890] 127° Jan] 187 Aug 
Co - AI tp ted ne BUI -coce 76% 75 400] 55 M: 7 nee “eo oma orp W) 128 128 10} 12: s ‘ 
Curtiae Acropl Assete Corp|__.-..| 33 33 100] 1724 yned os eed Fate Ed etric, com. _---25] 46%] 45% 46% 1.6001 39 = . # bent 
Sonican de tien nolds cl A---. 2444] 24% 26 2,600 18 Mar| 34 Feb Pittsb & I Flour Mills. - - : 31% 35 1,300} 31% Sept] 335 Sept 
paves & Raves dsci A 51%] 50% 55 4,200] 50% Sept] 55 Sept Power Cor E RReom...50) 148 | 148 151 280] 142 Aug] 161 Ma 
Side Cmdenam Kikaael isel iste tani @.neel case tae] ek See en Capel Scum.) 9 | ee ee oo 2 July 
IVs »” 83 SOU 9% ‘ ‘ 5, Zi _— F A 5% € « oa 
Beemer el 88) hh aol a Be wee | creer ace A elt 
Du Pont ald ge db ined” mahes os PA. 100 3\4 Mar 17 Jan | P nuget Sound P & hs - om 100 shes = et 200} 118 May] 125 depe 
Zt vue SiC 200) 50c Mi ‘ eee ° 51) 300} 49 ' 
Durast Mavoce'toe’ ~~] “ia $8% IS] an ft] "Bie ane] an'< dan | Per Rene me AE Gis.) ad ee oer Si eas 
“ 17 19 1,700 3 9934 tl ean Ot 41%] 40% 417 ; 
Eisenichr (Otto) & Bro. 100 ‘ia 14% +4 H Ls che reo HH — Sa rene Manufacturing. “io 11% 11 % 11% 800 a rue Thec — 
ies tend & Siaseon o) 72) 7 6.500] 6755 Juls| 77° Sept ao eee n+l) '"| 4454 49%| 2,400] 37. Mar| 493¢ Sept 
Elec a. 100 104s, 10445 105% 80 101% Apr 107 Sean | Ree — ene : “— “25 108 113 300] 9634 Mar] 112 May 
ee 6 557 655 9.500 5 . me . ----- 22% 21% 233 . 
— invest without war ‘we 624 60'4 6355 29'200 . Ap pads, re Republic States Truck w te aia ahs 0.088 18% Am 24% July 
Ei Poss Kies Go nema. -- 15% 16 2001 12% Mar| 17% ‘Aus foe eee ee 15 144 bb] 2,100) 13 ie Sept] 159 Sept 
Ely & W iver 1 oe es ss -----] 74% 74% 100] 74% Sept] 75% aus Revel Eek orp tretis..°| 2 2%,| 8.3001 2 Sept 14% Oo 
BB wd A XL 25 : 30 30 100] 27% Sept] 30 — Sept Safety — eed g 7: 100) 99% 993 4 99% 20] 99% Sept] 105 Mar 
oe v com 20 19 213 3.700 O% Ret 7 . ir rea tg.100} 119 116 121% 400 i ne 1 ae tea» & 
ouake Cm (50% paid) ..*| 100 9914 1004s| 3.700 99 ; Bent 1004 dent or pf edhe eae lad 79% 83% 2,800 9654 “ae tite p~ * 
ee Teen Comet.) Sel ee ee Seetl bes) Sune | Gore a oe an ae ig A). 16 16 100] 16° July] 18 June 
An - ’ 0 ors Co, com.10 10% 10% 12% 35.901 6% Aus 1534 Sep pM El. Corp. cl A..-.. 31 \ 28% 32%] 23,100 9% Apr 3 cone 
en o Sugar 100 : 128 128 a0] 120 ee 4 “— Ses Get © or ere 16% 16 185% 5101 12% Mar + ir ro 
dl A eee 30 30 33% 900] 30 Sept 39% po oo 3 7 pe RS a ais 310 317 30 199% Jan| 322 Sept 
Film taspection Much --* toncel TiS Tm 100] 25% Aug) 30 Sept Sleeper Radio ¥ EN a ecay 1% 1% 200) 4 Mar! 10 June 
Firestone T &R7? “tan 6 6 6% 1,100 4% June 11% Jan Sou Calif E ov tc....-. -seee 6% 7% 2,060 4% May 19% Jap 
Sora Motor C 7% pft.100 9844 974% 98% 1001 96 Junel 98% Sept lu Ca “dison com..100| 147 122% 147 59,390] 101% Jan] 147 Sept 
pore Bet r Co of Can_100] 503 | 492 503 150| 462 Mar| 524 “Fob 6% pref Series A..--100) 113)4] 110 113% 475) 104% Mar] 113% Sept 
Franklin ‘(Hl BH) Mite i--.2) 18h] 18% 19 6,400] 18% Sept] 19 sept southcitie uae 0 com io cased aatt am 850) 88 Jap 08 Sept 
gcom *| 33 | 33 40%] 5.400] 16%. % . 4 wesmnen, 65%) Ses Cee, Sees 
preter ial S| BB da] Pat) HR AL hae Ba | crac eit ail fix | 900] dhe Be] oe 
atest, -"« 13%) 13% 154) | 590) 7 Apr 33% Jan gs yp hehe wi. | a7u| 47% 50 | 9,400] 47% Sept| 56 ‘Aug 
. * --- 6 15% 16%] 2,000 " 2% ee en "Eat eees eases 30%) 30 33%] 37 : 9 
C o . »%% J 9 000 3 pt : 
Geen eioe so-iog] | HBst aga] MY aS Rt] BE tae | Sepeenn Pr & HE sem) 181 8G Sg Bass ‘Feo| 150° Jul 
o COR ..---- oF 57 57 100) 57 5 : : fosessseucanus 29%| 29 31 15,900] 28% A 
Gares Corporation... .. - e} 13%] 11% 13%] 12,606 2 — | Sept Seuthera G & Pol A...-.- e|} 23%] 23 23%] 1.400 S32 dept oase ~~ 
Gen,G & E of Del ClAw i 56%1 53% 58 6.900] 54K A “ Jan outhw Bell Tel, 7% of 100 Supers 111 (111 40| 106 M y 
Class B wi_....-.--- Baa 534 5744) 2.200] 45 re 64% July | Stand Mot Constr ...-. iia 3% 3% 200) oe 7 4 ill July 
yang Pinte nee Raitt Reese fer ~ ted «| 400| 108. Aus| 107° Bent | Stand Publishing Cl A 25)2277-| 22” 22 100] 22° Aus] 26° Aus 
Gen’ 1 lee Greats Oo ecoaleconas 94 94 200] 90% Augl 94 Sept Stand bey CLA 26) 20%) 20% 21 2,600} 19 May) 27% Feb 
Ganevek Grea Corp wi: . s 43 45 3,400] 34 July] 45 Sept . | hdl ank Car com..*|_---- 10 13%] 1,400) 83% June] 16% Aug 
f -| 64. 6 66%| 1,000] 64 Sept 3 - = 9 49 100} 49 52) 
Geete hh a Patan icel..-- | 107197 500] 81% Jan] 7734 duly | Stuts Textile Prod, B pret.|-----_| 34 34 os] 34 Sept] 4154 July 
Giant Pordland patty -eeee-  * ef 100} 95 July| 107 Sept Swift & rd Gioccees sag 19°. a i 11,800] 6 Apr] 1834 Bept 
E 4 oN. WU] - - - - - - ‘ 3% BO 3814 Sep’ os Maen | dn tomo, ‘ y ¥ 17 
ayy Safety Razor....*] 105%| 97 109% 51.300 574 7 B -4 4 Sept | Swift International. - - -- 16} 28%] 27% 31 4 8.600 Hr — + = 
Alden Coal _..... ~ aan 137 139 600] 117 Feb 145 4 — EY ee Manufacturing.*| 69 64% 71 400} 62 Sept) 71 Sept 
Soul Gan Cenne 36% 3546 37%| 13,100] 24% Jan| 38% Aug Thompson (RE) radio vée* 123 12s 134) 5,700) 6% Mar) 2234 jan 
peer. --*]----- 21% 23%) 5,000 : 2%) 1 s| 5 
Grand(F W)5-10-25c St__*]....- tS = 1 20 Aue 25 Aug | Timken Detroit Axle. -..10 —- ae ni bar S56 4 ~* Pa 
Gres nan Bakeries inc ...*|.___- 19% 20 1,600] 16% Mar af Aus Tob Prod Export Corp.-.*| 4%| (444 5%] 4,300] 3% May| 5% i 
mes Ra & Cam Rec__.*| 18 17 23%| 2.000 9 Mar ay Todd Shipyards Corp_._..*] 32 32 32 100} 313¢ Sept] 42 K 
Happiness Candy St ol A_* 8% 8% «9 3 700 aud 27 Aug | Tower Manufacturing...5| 10% 8% 10%! 1,800 2 ‘ ar 
eee enters chores sae. TA! 7% sul 4.000] 5% pwr 9% —_ Tree Lux Day Pict Screen : ar) 244 Jan 
vana Elec & Utilv te__].._--.. 431 “a 2 80K on 3 “ ug Slass A com__.._..._- * 64 6% «6% 1.700 
Preferred. - ‘= 68 68 2 70 ‘ | ‘oe0 son —  . Sept Trumbull Steel, com .._. 25 9 . 9 * 10% Hpk a Faas son aod 
Haseltine Oe | 23 23 243,| 1/500] 14% po 51 { Sept | Tubize Artif Silk Avte.*| 162 162 174 460) 147 aus 120° den 
ee ee ey M | owe . -....| 168 168 10] 163 Aus] 200 June 
eget gpd hh alae --; 15 15 10 , f ) Corp - *| 15%) 15 15% 200 ; . 
ma. with warrants.._.*] 33%] 33% 34: | 9 Hn 1444 a is _ Aug ; Union Carbide & Garbon.*| 71 | 70 + ¢.se8 a coos vase _—_ 
aoe k ee ne haa . 1% 1% 1% 30 1% Apr| 3 2 “—. United Elec Coal Cosvte.| 46%) 44 47%) 5,900) 39 Sept) 474 Bept 
~ ser ha [. *| 52%) 52% 54% 7001 46 May| 58% a ome G &Ecomnew...*| 42 42 43 1,400] 25 Feb] 52 July 
—meh o8 ack cl A in Su 254% 26% 700! 25% Aus 261 j n Gas Improvem't.50| 96% 95% 97% 2,300} 90% Feb) 101M At 
Iilinols Pr & Lt 7% pref 100] 9634, 9634 96s aS St a oS ee ee A tase 142° 147%| 48/4001 44% Marl 14744 Bept 
: tercontinental Rubb 100) 14%] 14 15 2,100) 8 Jap 16% Nn pt | United Profit Sharing....1) 1456 14% 15 2,000, 6% Jan) 16% Mar 
nt Concrete Ind Fdra shre| 8%} 8% 9%] 2,000) 7 Mar rts: uly | Un Rys & El (Balt) com.50}---- 19-21% 700] 18% July| 21% Sept 
Inter Match non-vot pf .35) 751 50% 51%,| 3.100] 87% Jan 3% July | United Shoe Mach com. .25 44%| 44 44% 200] 405% July| 46! one 
New preferred. fc eS 51% BLM 400| 4h yo s0%¢ July | U SL Aght & Heatcom__.10] 10%] 10% 10% 800 3% June 108 Sept 
" ‘1 os sierra” ie wer SS: 800] 31 Sept] 46% Jan | t | vu 8 Pl yi ; Card __- 10) 4%) 4% 5 1,200] 1% Jan] 5 Sept 
ss B | 8% 81g 9%] 4,160 6% May a” | aying Car 20). -- 143 145 50} 130. 8 : 
Johns Manville paeseness ol svete] teps¢ 177-1 1 — mi re Bi == Us Rubber Reclaiming - - : 5% 5%] 1,800 1 4% ae “ ~ 
Keine witline 4 - ~~ eee 3 3%] 2,100 1 May jap | Vick che ; ic al Go Gamat ‘ 1 ai >, rf 49% — 7 i 2 Aug 
ae Sampung -- 20% 20% 100} 2 ; , emica: VO 41%] 41% 42} 2,700 
Kelvinator Corp _._.. 49% 41% 49 1s 000 18% gd 234 Jan | Vietor Talking Machinel0o| 90 75 ‘ 92 ‘ 10/600 on re | a 
=, mene Solether .* 79¢ 750 1 é lo 900) 49e Ane ° 2 Son Vv a-C ar Chem (new co) wi 15% 15% 17% 19,900 12% Aug 18 gent 
~<a Pood : 2h} -- 90 95 350 a4 May 99% — | Preferred wil ‘an 50! 50% 62% 5.600 45% Aug 54 Bent 
- “1 rz srocery & Bak .10] 140 140) :140 100} 140 Sept! 140 noon aan rior preferred _. ae SSig]} SS 90 3,900] 85 Sept] 90% Sept 
Landover Holding C< pA. 76%| 74  89%4| 28.200] 50% Sept| 94 Sept | ws oe halle i nds a | Othe wal sae opal aoe dee 
’ or 26 29 G00 RL an ‘ ~ . ado rr . ” 5 7} 2.200 
ee ee et | a ‘133 | 5.0001 82° #edl 160 June | Western Pr Corp. com - ail lor, level ieol i806 Deel 88° Geet 
hae Ss $183 5001 98 SMayl Sf dan | Certifivates of depos imo] 749] 74% 74%] 5.500] 80 Mar| 74% Sept 
Lehn & Pink Products. “st ool oe 397 2.500] 33 Mar! 50% Jan Preferre 4 patentee Esme] ere os 1,600] 74% Sept) 74% Sept 
Libby MeNeill ke Lit ot 10 “ . o ah pn 3 iM Sept 37 4 Sept wi ite R k Min Sp 4 a se m4 oe 1 ~ 86 Jan 99 Sept 
y MeNeill & Libb + . 00) , et er : a pg com A0 00} 16 Febl| 49% At 
Libby Owens Sheet Glasa25| 1° 105 1! 6% AD 1% Jan Wilson & Co (new) wil 2 , 5 ig 
) ;lasa2! 6 5 ys 300) 182 ) --- 13 ‘ 1,100 ll Aug 
oe Radio Ca Stores i. / 7% 5 sO 6% = = — see » : ' 25% 25% 29% 1. S00 26% aan +t re 
os ( 24 24 24% 1 SOK > cat ee Preferred, wl 69% 7 704 6 + 
ee hee sale 133 133 300 r+ Se - on . — Wol eh —s Po t1Ce ment 10 1% 13 7.000 cau eer 13% dens 
Marcon! Wirel Tel of Cant] 1 -” ihe tee eee 10% 12 1000} 9 Sept] 22 Jan 
aiare } re elo an 1 1 pon 2 ots 4 J4an0 « g 
Marcon! Wirel Tel Lond- £1 7 7% 7 = : 2 ig a 1¢ Mar Riahts— 
tact a sone 100 77.~—Oo77 1001 78%, Sent ae “4 Southern Dairies, Inc... 60e 1 6,900] 50c Sept] 1% Aug 
4 iw oO. WwW * 21% 21 29% 1 20) . ‘ ~ Ae Sel “ 2 
McCord Rad & Mfg vte. 24 24 25 5-200) 20% Sent) 23% Ang) Pormer Stender’ ie 
Me Crory ores ; BR 0° ‘ , 21% pe 25 Sept | Subsidiaries. 
engel Co igo} 62 62 65 400] 87 =Mar] 95 Jan | Anglo-American Oll....£1) 22 21% 22%| 2,26 ' 
esabi Irc > ++ ~ cp ” June ucke AT r - * a + wie 
Middle Ir on . 0. ‘ > l oe. + IP 600 2 July 4% ion Fenaiore . gh my ae + P 4 ot 110] 56 Sept; 72 Jan 
Pri ties con Os LO7 4 111 3.500 82% Feb| 124% A , gh Z — 3 63 63%, 1,200 48% Jan 66% May 
or ilen stock... .. 100) 104 103% 104 280) 9K J H ug Continental Ot! vte....10 23 22 23%] 24,900] 21% Mar 31 - 
Preferred 100 97 O7 97 on 91 ~— 07% Aug | Crescent Pipe Line 2 17 iG% 17 50) 10 Fet “% Feb 
Midland Steel Products..*| 45 48% 48 100] 48 cont +4 June | Cumberland Pipe Line. 100 144 144 201 132 “Marl 1 a3 yd 
ag Ee ateseseses “i ot 19 = 19 200] 19 Sept] 28% = Bureka Fipe Line 100} - - = - 70% 70 20] 6914 Ausl 96 Jan 
Miller Rubber com. _..100| 236 203 46 4.070] 145 Sune 246 Gent yalena Gignal We com _ 10) 351 34 35% 1,200 34 Sept 65 Feb 
Mivsissippi Kiver Pow_100' 70 61 71 1.80 7 Mayl| 71% Sent | oe eters 1M 101% 101% 80) 100 Feb| 107 
re —" +4 ae ‘ May 4 Ler t¢ referred & - ab 7% 
sarang | at, asl Sal a Heel ay Sar | gcc cana: Sh as | St | Spl "ah "| ite Bs 
D p Forge « . . 65 @5 . 2 : ++ | - .-2! i: 613 “A! t ¢ . . 
Motion Pict Capital Corp *| 15 18% 19%] 1 300] 17° Mar 6554 May | Illinois Pipe Line... - -- io0| 136 | 13514 138 ; “0 127° — iase e 
w. referred. . 25) 25 25% 25% onl 28 = «Suls 19% June ~~ Oll (Can) new...| 30%] 30% 31'%| 5,400] 27% Mar 348 Ff 
unicipal Service C orp. _e| 14 13% 14 400 12% July 15 ¢ Sep ndiana Pipe Line....-.-. 50 65% 67 140] 6514 Sept 84 e 
Mu-Rad Radio Corp.....* 4% 4% 5 9 000 4% Se Aug Magnolia Petroleum ---100) 139 1364 139 230] 130 A oe 
= a bept 5% Sept | National Transit....12.501 20%' 20 20% 400 1954 Aug "23% ~ 
an 
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‘ buy Fridauy 

Former Standard Oil Last [Week's Kanye for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Subsidiaries Sale of Prices Sule of Prices. for 

(Concluded) Par | Price |Low. Htgh ee Ow. | Htgh. Bonds (Concluded) — Price. |\Low. High.| Week. Low. High. 














New York Transit. ~~ . 104 53 5% : 5 zy} 79 Jan Wapadian Nat Rye 7s 193: | 110 110 «+110 16,000] 10834 Jan) 112% 
Northern Pipe Line- . 79 ‘ ‘ &8 Feb | Chic Milw & St P (new e 
Ohio Oil. . ‘ 63 j iB 5,2 ul 75% Fet Adj M 58 wi ‘ 54 544.1127 00% 562% Sept) 55% 
Penn Mex Fuel 2° : é E Aug 44'4 Mar | ¢ Rl & Pa 68..1 1003,| 100% 100%] 19.000] 100%, Aue] 101% 
Prairie Ol) & Gas f 49 2 5% 8e 65% Jan | ¢ Iles Service 68 90 904 VYOh.| 79,00 90 Sep'| 91% 
Prairie Pipe Line 5 2 5 127344 July | Cities Service 78 Ser B 196] 176 176% 176} 1,000) 150% Jan] 178% 
Solar Refining .._... 216 20% 254 Jan | Cities Service 7aSerC 106 1} 125 124% 125%} 40,000) I11 Jan} 125 
South Penn (il - 5% 1573 | 1a 197 Jar ities Service 78 Ser 1D 196 102%) 102% 103%|156,000) 98% Jau| 106% 
Southern Pipe Line 75} 5% ! 2(y 5M 103 Jur Citles Se e 7s Ser E_19¢ 112% 112 1.000] 112% Sept] 112% 
80 West Pa Pipe Lines & , 6 f BS Jan ities Serv Pr & Lt fs 194 i 93% 94 4151,00 92 Feb) 94% 
Standard Ol (Indiana). 2! j } ”_ ! 70 Fet | ConsG, EL ‘eg P, Balt— 
Standard 1! (Kansas) rk ; 3 3 : | 46 Fer 4s, Series 144 106 106 1.000) 104% Jan] 108 
Standard Oi) (Ky.)....-3 3¢ 2 ‘ | 4,70 % ! | 134% Sept ) Series E- 195 104% 105 2,000} 101% Jan] 105% 
Standard Oil (Neb) y 3£ , | 31 1 A 270 Jan 5s Series F sssesetne ‘ 99% 99%) 61.00% 98 Aug 
Standard Ollof N Y_. ‘ s ] Ati) ug! 18% Feb | Consol Textile Ke 104 mS ¥ KS 9 OO Apr 
“tandard Ol1 (O) com 365 35 365 | : 3 Jar 364 Jan | Coevrove-Meehan Coal— 
Swan & Finch l | | Al Jan 6 ‘48 : 1954 97%.) 51,006 06 Sep! 
“% Feb | Cuba Co6s . -- 193! f 2% 93 WO OOH Sept 
( un Telep 7s 194}] 1 1] 10.000 Jat 
Other Oil Stocks Cudahy Pk deb 54a-.193 ¢ 92%} 55,000 Jan 
5a. ‘ es UK 93% 93% 2 UU C Apr 
June | Deere & Co 7%s-----193! d 3%.) 15,006 July 
June | Det City Gas 6e8__..--1947 ; 5 9 Out y Jan 
Feb | Detroit Edison 68_...1942 ) } 13! 5 98 Our Jap 
May 5s Series B 5E ‘ oy 9% | 28,001 Aix 
Sept Debenture 7 dis 5 3 5 56 ,WUU 2: July 
Aug Debenture 7 2s : 12 Qu Mar 
Avg Debenture YAU) 7% 35 - 65 UK % June 
Apr | Fet RRof France 78 1954 255,000 Avr 
May | Federal! Sugar 6s 933} - - ° 1 ,OUU : Apr 
Feb Gair (Robert) Co 78.1047 }-- . 2 é 10,000} 4 Apr} 104% 
June | Galena Signal OU 73. .1930}-~ : 3.000 Aus] 106% 
June | Galena Si lof Tex 68 °3 ‘ 2,00 Sept] 102 
Mar | General! lee C ream 648 °35) | ‘ 55 OHM July| 117 
June | Genera! Petroleum fis 192s ys ! %} 59,000 Jan 
Feb Ist 5s _..Aug 15 1940 -| 21,000 Sept 
Jan | Grand lrunk Ry 6 %8-.1936 7} 7! 7 7,000 Jan 
Apr 3 Greut Cons Elec 64%8-_195t «| 16.000 j July 
July Gulf Oi) of Pa 58.....1937] 99% ays 20,000 Jap 
Sept Serial 548 1927 } }} 5 6 OU July 
Sept Serial 58 192% 2.0K Aug 
Feb H vod R ibb "7s 193 } 4% ‘ 1 .0Ou Jap 
Sept n Power 6'48 192 4g 100 3.000] Jar 
sins 7: Mar Kin ‘ity Term 4448_ 1960 ! 84%] 92,000 ‘ July 
Mountain & Gulf Oil... .1 Jul Mar frnann DeptStores6s’ Gg! 06 2,000 5 Sept 
Mountain Producers... _10 ‘ 20% ‘ Jap June — ystone Telep 548_.1955 7 &Y 64,000 Sept 
New Bradford Ol)_.......5 é é Jan June Krupp (Fried) Ltd7s 19249 2% ye 93 43 OH Aug 
New York Oil — { M 4 y Fet 6 June | Lehigh Pow Secur 68. .1927 y 44 101%} 10,000 July 
Obio Fuel Corp- 25) 32 3% 33} 7 ‘ Mar; 34% Feb. Libby, McN & Lib 7e_ 1931 % Y% 104%) 11,000 Jap 
Pan-Am West Pet Class B*| % 3 ‘ d Sept; 32 Sept Liggett Winchester 78.1942 7% 107! 4,000 % Sept 
Peer Ol) Corp. » May Feb | Long Island Ltg 68...1954 Ly 100% | 27,0u0]  § Aug 
Pennock O1) Corp ‘ 4 23 ¢ Jan June § Manitoba Power 7s. -.194) 104 7 ,00U Jan 
Red Bank Oil y y ih YUU Mar , June Missourl Pac RR 5s 1Vz i 10U 6,000 ( Ap! 
Reiter- Foster Oll Corp. -- f ‘ bh >, 101 Sept; 3:3 June | Morris & Co7 48. .... 1930 104 15,000 Jan 4 Sept 
Royal Can (ii Synodicate.* j5€ se 5e 5 July Apr | Nat Dists Prod 7s__..1930 Vy, 100%.) 13,601 99% July f June 
Ryan Conso! Petroleum - .* 33 700 3% Jan Mar | NoAmer Cement 648 1940 
Balt Creek Consol O11. ..10 i j j 300) % Sept Mar With warrants- ; 95%, ¢ 95%] 28,006 ¢ Aug of Aug 
Salt Creek Producers...10 2! ; 25, 3,6 4 Jan) ; June | Nor States Pow 6 48-. 1935 ‘ 7% 12042)575,.000 Jan 
Sun O1] Co 36 : ‘ 2,é 3% Sept June 6%s gold notes. -..1933]  ---- K 103 7,000 Jan 
Tidal Osage Ol pees 9 ( Feb 5 Feb | Obto Power 5s Ser B. . 1952 : 92% 93%) 29,000 Jau 
Non-voting stock y ‘ ‘ Jul 4g Feb | Oklahoma Gas & El 58 195) 92) 67,006 Aug 
Venesuelan Petroleum... ‘ Vi 2h , ; Sept Apr | Park & Tilford 6s 193¢ J 97% 97% 5, OOK 5% Apr 
Wilcox (H F) Ol] & Gasnew) 22°, 2: 23 600 ‘ Sept June | Penn Power & Light 58 °52}.-- j 97 5,00U Apr 
Woodley Petroleum Co. * Eh y 5 ' Mar 7 Mar 58 Se I 953 97 }2} 54,001 Apr 
“Y¥" Ol & Gas se ic | 2, > Jar June | Phila Elec 6s 1941) - - 5% 106%) 6,006 ‘ Aut 
Phila Rap Transit 68. .1962)---- - 9546 GRY 6 ,0UU “ AuUEL 
Phillips Petrol 7 4s--.-1931 . 6 104%) 3,000 3% Jan 
Pure Oll Co 6 48... .. 1934 10234) 94,000 Jan 
Argonaut Geld old-- .- --- ~~ - 29e 4 629¢ 000] 29¢ Se 29¢ 8 Schulte R E Co 68....1935| 100) 100 4 | 36,00 June 
Arizona Giobe Cooper...1) 22¢ Zle 28¢ 3, 00K ; Seabuard Air Line 68_.1945 94% 94%] 12,006 % Sept 
Bingham Mines--- 10 45 45% 201) Shawsheen Mills 78... 1931 4 6 101%] 10,001 Apr 
Butte & Western Mining ] . 13c = l4e 00U ) Sierhans & Halske 78..1925| 96% Of 07 12,000 4 Aug 
Calumet & Jerome Copp.! 15e L5e 000 Sep j 78 . 1935 , 95% 1 30,000 Aug 
Canario Coover. ___. KK ‘ 7 7%] 24,506 Sloss-Shetf 8t a I 68. .1929 : 10344] lo,0uU Jap 
Chino Extension -- Ise = 18¢ 000 Solvay & Cle 68 1934 104 10,000 Jan 
Consol Copper Mines ‘ - 2h ‘000 Southeast P & L 68 A.2025| 97 06 97 }104,001 Sept 
Cresson Cons Gold M&M .i 2% 2% 900) 2% Se South Calf Edison 58. 1944/___- f 95% 1.000 Jap 
Eagle-Picher Lead... - - 35%) 34% 36 300 Stand Milling 54s. -.1945 95 95%} 3,000 July 
Engineer Gold Mines,Ltd . 55): | 46% 50 | 30,900 Stand Ollof N Y 648.1933} - - - - % 10634) 65,000 Aug 
Eureka Croesus. 5 7¢ 7e 2,000 Sun O15 48 1934}. ___. 97% 9 31,000 Jap 
First Thought Gold M- j 5e 5e SC 3,000 Swift & Co 58..Oct 151932) 963 96% 96%] 62,000 Jap 
Forty-nine Mining -...1 4 Ge 13¢ 3,000 Thyssen(Aug) 1&8 7e 1930] 94) 4 94>.) 63,000 Aug 
Golden Centre Mines-.--. 5% 56} 58,300 Tidal Osage Otl 7s... .1931 104).] 18,000 Jan 
Hawthorne Mines ine...) 7 12,000 foho El Pow (Japan) 78 5h] 59% 90% | 36,000 Aug 
Hecls Mining -25| 16 3,500 Tokyo Elec Light 68..192%| 9 % 99 | 16,00 Aug 
Hollinger Consol G M --. .5 800 Trans-Continental Ol 7830] 95%) 94% 96 | 45,001 % Bept 
Jerome Verde Develop. - ; : 5¢ 500 Tyrol Hyd-El Pow 7!48'3/|----.-] 96% 96s] 11,000] 94% June 
Kay Copper Co ‘ 72,200 Union Oil Calif 53___.1935 95 | 16,000 May 
-- 1,000 United Oil Prod 8s 1931] 39! 39!.} 10,000]; Jan 
Mason Valley Mines... ‘ 2h 3K United Rys of Hav 748 °36 109%} 14,000 Mar 


National Tin Corp - 5 ; 3 7,000 U 8 Rubber Ser 6 %s_ _ 1924 4 100% 8,000 Apr 
New Cornelia Copper... ./ { ‘ 200) Serial 6'4°% notes. .1927 4 101] 17,000 Apr 


New Jersey Zine 1a { ¢ 3h 290 Serial 64% notes__1925 6 101%! 23.000 Apr 
Newmont Mining Corp. 1(]-- 600 3% 4 5, Serial 64% notes. _1929 " 4g 101M, 31,00 99 Apr 
Nipissing Mines 1% é j 4.100 Serial 64 % notes. _1930)| . - - % 102 12,000 
Ohio Copper I] 85e | S0c > | 14,000 Serial 644% notes .1931 % 101 18,000 
Plymouth Lead Mines. ve 5,000 Serial 6% % notes. _1932 99% 100%] 41,000 
Pond Creek Pox ‘shontas - j 5% ) 200 4 Serial 64% % notes. _1933 ‘ 99% 100%] 55.000 
Premier Gold Min, Ltd..1 , : 2%} 2,600 p Serial 64% % notes..1934 1002} 8,000 
Red Warrior Mining 25¢ Sc 3 2,000 2 Serial 64% notes. .1935 100%} 27,000 
Rochester Silver Corp... ae 3 > | 2,000 Serial 6 4 To notes _ _ 1934 of 9% 1004:| 39,000 
Shaw Mines Corp....... 80C 3 Se | 50,006 f Serial 644% notes..1937| 99). 99% 100%] 11,000 
Silver King Coalition { | 1060 f J Serta! 6%% notes. _ 193+ oe 100% 8,000 
South Amer Gold & Plat.1 2h ‘ 2% 200 t Serial 64% notes. _193° of 99% 1004s} 32,000 
Spearhead (iold Mining. ! bee 7 18,000 Serial 64% % notes..1940| 99! 9 1004s} 17,006 


Teck Hughes. 1 — . i 200 Vacuum Oi! 7s % % 105%] 42.004 
Tonopah Belmont Devel_1]----- 3 HOM 


3 C - 52¢e d Valvoline Oil 68 1937}. ... 5 105 1,000 
Tonopah Extension -- Ms 500 : Webster Mills 6 449... 1938) _- __- 99% 99%! 7,000 
Tonopah Mining. 1 , 500 


United Eastern Mining 760 Foreign Government 
United Verde Extens - - -50c 700 and Guatcipelities 
U 8 Continental Mines. ..5& 000 5 Berlin (City) 64%a_...1950 C 94 1376,000 Sept 
Unity Gold Mines. _.... -5 300 S : Cologne )City{ 64%s8..1950] | 9,000 ; Sept ‘ Aug 
Utah Apex. soul SOU Jat . n | Denmark (King) 68... 197' 01} 9 OO July Sept 
Utah Metal & Tunnel > Of HM 70c & Ji 5a wi... 5! ¢ O9 My 9%| 67,000 Aug Sept 
Walker Mining l 2 ‘ _ 300 ‘ Se] : , Gratz (City) Austria 8s ‘54 { ‘ 48.000 May Sept 
enden Copper Mining - - | 3% 3) ‘ 300 French Nat Mall 8S 78 1944 ‘ bs | 167,000 Apr Jap 
Hungarian Cons Mun 
Bonds— Loan 74s 194° 9% 8&9 9 %4 |667 ,000 July % Sept 
’ He a _ Indust Mtge Bk of Finlan« | 
Allied Pack deb 6s_. -1935 { 73 , 75 $10,004 . 4 Fe let M colle f7s .1044 ¢ 94% % 1126.00 Mar 9 June 
Cony deb 83 «198 a 56% 89 17 Ou . ‘ Medellin (Colom) Rs__1948 ; 9s 33.000 July July 
Aluminum Co of Am 76°33 ) 106% 107 12.0 Netherlands( Kingd)6s B'72 } 106 4 b'a] 12,006 Mar ¢ Aug 
amer G & E deb #8. 2014) & 9744 974% [153,001 ao Peru (Republic of) 85.1932 100 by 1 Ou of Jan '¢ June 
&wertcan Power & Light ; Russian Govt 64s 19) 13% 4 21,004 4% Aue Feb 
fe old without warr 2014 96 96% |143.000 , . certificates 191° : 13 3 1 00 Aug Feb 
68 new ¥6 ! 964% 96%] 12.000 : 5 
3 




















Amer Maracaibo Co-_.-- 
Argo Oil Corp 
Arkansas Natural Gas 
Atlantic Lobos Ol] com. . 
srit Amer Oil 
Cardinal Petroleum Corp 
Carib Syndicate 
Creole Syndicate g 
Crown Cent Petrol Corp * 
Derby Oil & Ref com . 
Buelid Oil i 
Gibson O11 Corp. 
Gilliland Ol cc m 1 Vv t c 
Gulf Oil Corp of Pa 
Internationa! Petroleum 
Kirby Petroleum = 
Lago Petroleum Corp... 
Lion Ol) & Refining - - .~-. 
Livingston Vetrcleum. - 
Margay Oil Corp - 
Marland Oi! of Mex 
Mexican Panueo Ol. Apr 
Mexico Ojl Corp Feb 
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Mining Stocks — 





eo 





M: % May f <a 92 15 1,00 July ¥ 
Amer Kolling Mill 6s8_ . 1925] - - 101 101 3,000 4 ‘ 5 . 13 25.000 May 4 
Amer Sumatra Tob 7 ¢s8'25 97 97 2.000 Ma’ (Prov) ‘Argentina . 
Amer Thread 6s 1925 103. «103 1,000 “i at Feb 7 1942] 95 95 96 |289.00¢ ‘ Sept % July 
&naconda Cop Min 6e 1938 3 103 103 34] 39,000 I Saar Basin Cons Co 7s 193: 94% 97 25,001 G44_ Sept 97 Sept 
—— . ates een ys) 117% 120 saan! oo ‘ Switzerland Govt 54%« 192%| 102%.| 102% 102%] 38 000) Jav| 104 July 
out Warrants...... 96% 96% 00K Sep* J *rov) 7a" 92 92% 92 13,00) % Jul 9: 
Assoc Gas & Elec 68 _ 1065 3is| 92's 93 61 oot +4 Upper Austria (Prov) 7#°4 y2% 1254 ‘ ; 2% July 2% July 
a ot @ Simmons Hardware - *No par value. & Correction. / Listed on the Stock Exchange this week, where 
8. ses 35 : 90% 90) 6.000 ‘ ate iam ee Secale - saliaiaad 

Atlantic Fruit &s 20%! 20% 20 13 000 % : ; additional transacti ns will be found o New . tock. s Option sale fe Sales og 
AUG & W188 L 58..195%| 775 76% 78 1117.000 7 s Standard Publishing in our tesue of June 27 at 1744 wasanerror. w When issued. 
Beaver Board Co 8#..193%5 88% 89%! 10.000 Ss z Ex-dividend y Ex-rights. 2 Ex-stock dividend 
sell Telep of Can 58. _105£ ! 9 99 40 b 

oe ~ ‘ 9 OOO ! t Sales Pillsbury Flour Mills stock teported last week at 152 was an error. 
Beth Steel equip 78. ..1935! 103%] 103% 104 | 25 0001 108 we ae aa aeons , . . 

- It should have beer 
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Latest Gross Earnings by Weeks.—In the table which —Gross from a — — ar eal’ a 
follows we sum up separately the earnings for the third .. : -. $s) $ $ 
wee S ab rs : ads : shows Southern Pacific System— 

4 og eptember. = tab le cov 4) 3 roads ind shows August 56 400-463 25,154,063 7,790,055 17,685,906 °5,581,078 °6,913,010 
increase over the same wee ast vear: From Jan 1_185464772 1 $7583 025 40,944,025 39,141,590*24,618,471*28,156,476 
— Pacific System 7,767 
Third Week of September. 25. 24. ncrease.| Decrease. August -.__18,161,823 17,925,132 078 913 5,105,754 4,103,828 3,787,76 
f Septembe 1925 1924. |/ From Jan 1.117293 707 128239,202 29°111;888 31:716:738 19°863,986 21,661,786 
$ $ $ $ Western Maryland— 
Buffalo Rochester & Pittsburgh 355,906 343,255 | a August --_. 1,771,126 1,485,926 611,315 381,331 646,315 311,331 
Canadian Pacific. .........-- 4.629.000) 3,.511.000]/1,1]8,000) --.--- From Jan 1_15,921,024 12,547,710 3,918,856 3,193,381 3,408,877 2,573,381 
8t Louis-San Francisco --- ----- 2,033,929) 1,952.00¢ ft * After rents. a After charges. 

Total (3 roads)......_.__-- 7.018.835) 5,806,261 ! 212,574) .....- — — ee 
Net increase (20 88%)... _- 212,574! ------ | ,, 

Fonda Johnstown & Gloversville Aug’'25 *43,633 31,456 12,177 

In the table which follows we aiso complete our summary » aioe aan ‘24 *39,344 on0.2et a 

ae is : a : oe From Jan 1 to Aug 31.-.----- ------ 25 %259,665 55,72 3,938 
of the earnirgs for the secord week of Sentember: '24 *278.180 252.404 23,776 
’ Western Maryland Aug'25 *555,989 251.281 304,708 
Second Week of September. | 1925. | 1924. | Increase.| Decrease. shai S84 ©261.358 256.768 4,590 
; | ; | Pik: Don 2 06 Rie Dhsncskikcicicecacés '25*3,123,588 2,024,597 1,098,991 
| *24*2,384,545 2,068,403 316,143 
Previously reported (5 roads) --.| 7,634,406, 6.366.132|1,270.383| 2,109 : 
Be A a onan eesces oonel 11) oa ‘ 103 6 ore sual ------ Electric Railway and Other Public Utility Net 
ececececess Uli, U9 .4 4 64d) ~<-<-- . ’ . . 
Georsia & Vlorids........-- 465800 40000 68001 _..... Earnings.—The following table gives the returns of 
Great Northern.....--.-----. | 3.176.000) 2.601. S38) 674.708) ------ kLLECTRIC railway and other public utility gross and net 
Sonadn 0 aiifernia & Oranen.. | 762 12" 16%| een | 4 Bo6 | CATHIngs with charges and surplus reported this week: 
St Louis Southwestern _-.___ ~~ | £16,800 548.064) ..-.--| 3),264 ——Gross Earnings Net Earnings—— 
Southern Ry System_...._._-- 4.170.797) 3.655.596; 515,201; ------ Current Previous Current Previous 
Western Maryland__...._____- | 410. 043 376,312 (33.731) neeceue Companies. Year. Year. Year. Year. 
— peers poses Ba > 

Total (14 roads) ----.......- |21 553,483 18,162,901 3. 428 461) 37.879 | Alabama Power Co___--Aug_ 1,082,929 4,598  *439.126  *364,442 

Net increase (18.66%) --------- b  -a--ee - 3.390 -- 12 mos end Aug 31___.-10.448.907 8, St 3'480 *4.995.515 *4,129'979 
, . rGeorgia Ry & Pow C o..Aug 1,258,681 1.260.283  *336,783  *334,359 

In the following we show the weekly earnings for a number From Jan }.......-...- 10,669,235 11,342,592 *3,276,278 *3,475.970 

of weeks past: Phila Co and affil corp..Aug 4,350,076 4.045.115 61,163,186  06947,876 
8 mos end Aug 31-_---- 40,817,630 39,.718,.7346011,985,429bq1 ,325,822 
Current Previous Increase or * After taxes. b After depreciation and taxes. 

Week. Year. Year. Decrease. Ye z Includes income of Atlanta Northern Ry Co. and Gainesville Ry. Co 

—— | —_—_———__ | ——_- Gross Net after Fired Balance 

3 3 $ varni ‘are ; E 

Ist wock June (16 roads)... 17.075.429) 17.337.267| —261.838) 1.51 Companies. ee ee ee 

. > » * ORD Fe —~ « . as ) 9 
oo week gune (16 roads).-.-| 16.982 .661) 17.388.645) 405.004) 2-33 | atl Gulf & WSS July '25 2.367.006 ¢*406,192 191,632 214,560 
3d week June (16 roads)_.--| 17.170.036) 17.458.532 288,496) 1.65 L & Subs 24 7'901'933  ¢*90.637 k198°354 107 

4th week June (16 roads)----| 23.465.981] 22.555.412} +610,569] 2.68 Fees eas July 21 17221 ‘7R7c#2.642 R22 kI 316 Fane ene 
Ist week July (16 roads)_---| 17.280.373] 17.037.297| +243852| 1.43 1 MOS CNGES Sy oo eT 1h 450 tai 81 aA Ok kideeiee | Te 
2d week July (16 roads)..--| 17.742.465| 17.483.935| +258.533| 1.47 24 15,359,321") 934.913 k1,408,.162 526,751 
3d week July (16 roads) -_- 18,163.598] 17.240.803 +922 .795| 5.35 | Bangor Hydro-Elec Aug '25 131,329 66 ,264 27.127 39,237 
4th week July (16 roads) -_-- 27.201 .378| 25.022.731| +2.178.647| 8.70 Co "24 123.141 60 654 25.995 34,659 
Ist week Aug. (16 roads)__-_| 18.408.362!] 17.160.592| +1.247.770| 7.27 12 mos ended Aug 31°25 1,552.520 822 332 312,429 509.904 
2d week Aug. (16 roads) -_- 18.693.557| 17.140.935) +1,552.622] 9.05 *24 «1,546,725 789 839 301,753 4388 ,806 
8d week Aug. (16 roads) -_-.- 19.314.356) 17.533.547| +1.779,809]10.15 | Brooklyn City RR Aug’'25 *941,356 140,326 59.311 81,015 
4th week Aug. (16 roads)...-.| 27,448,599) 24.984,.483) +2.464.116) 9.86 ‘24 *937,136 122,195 35,880 86.315 
lst week Sept (16 roads)..--| 1%.549 977] 17.369.297| 4+ 1.480.680/19 93 2 mos end Aug 31 ‘25 *1.901,917 315.236 117.207 198.029 
2d week Sept. (1/4 roads) .- 21.553.483] 18 '62.90:] +3.390.582/18.66 °24 *1.906.519 277 .456 75,021 202,435 
3d_week Sept. (3 roads)--- |! 7,018,835! 5,806,201! +1,212.574120.88 | 3 MT Corp and Aug'25 3.814.525 *1,166.362 654736 511,626 

. « ane ‘2. ay* *O7 SAS 7 20° o< 9, 

Net Earnings Monthly to Latest Dates.—The table | “i's. ena aug a1 dt Pnitus so'tinime or aot 1.008 
following shows the gross and net earnings for STEAM '24 7.269.871 *2,124.430 1.293.022 ‘831.408 
railroads reported this week: Central Illinois Aug '25 285,495 Oete 8 —. ewaduc) . tenes 

_, ross from Ratlway— —Net from Railway— ——Net afier Tares—— Light Co 24 250.633 114.130 say Q 199 
1925. 1924. 1925 1924 1925 1924 sinimieaes © Bao 098 1°520,008 390:481 1:030:834 
2! : . JZo. 92 925. 924. ; ‘ ,520,00! 9.48 020.524 
$ $ $ $ $ $ ‘~~ Sgr + aoa 
Brooklyn Eastern District Terminal— Columbia Gas & Aug ‘25 2,477,202c*1,114,299 £603,492 510,807 

August 120,604 105,007 47.088 30,662 39,237 24,310 Elec Co & Sub Cos 24 1:440,082 4684375 S498 872 185,503 

ore P or 66 ‘ 315 386 895 69 € © 7 > na & mos ende ~d Aug 31 "25 20, 900, 050c* 10226 094 f4,565,701 5,660,393 

From Jan 1 954.166 941,315 386,89 369,489 326,564 311,656 ‘94 17.949.334c*8 532.776 f4 193.570 4.339.206 
3 « Sus ie} i pees a rap — F a = 
E —*> 7 a 12.005 131.311 1.838 —4.776 5.338 —8,276 Com'w'th Power Aug 25 3,355.4 79 1,268, 610 oesees  $cesees 

From Jan1 1,075,601 1,229,364 8,063 83,651 —35,286 —120,455 Corp & Sub Cos 24 2.907.155 Tety 109 é *D R11 
Gatien & Alien- 8 mos ended Aug 3) '25 41,748,758 18,1! 59,.650M10706,839 7,452,811 

August : 2,856,037 2,762,425 *519,950 572,786 24 39,183,496 17,1 18, 197 m9.452,597 7.665.600 

From Jan 1 1,986,846 2,001,076 saa ~_ > 1) #2,653/589 *2,852,309 | Consumers Pow Co Aug ae te eae prt sennee 0 eaneee 
. res reatern— as aE ye 4 F th +p tof San 2 6ntas 
TO aan tha 0.900.400 enosee  anb.a0n 12 mos ended Aug 31 '25 19,357,922 8.910.465 2,528,339 6,382,126 

— Jan 115476024 15'803 723 2.391232 2.391.417 24 18,279,268 8,689,193 2.448,338 6,140,855 

wy —" . ’ © OEE OEE EVOL" 1 Oumberland Co Pr & July'25 292 827 cS) 940 62.232 19,708 
Delaware Lack & Western— = == nay a rata a pa t Co & cons cos ‘24 = 317,129 119,277 63,082 56,195 
zust 660.04 6,943.34 ) 347.023 1,781,959 1.696.460 1,231,473 , 

Augus aitmenvene gutmervecs ornectaes .oclcasaey try men See 12 mos ended July 31 ‘26 3,821,948 ¢1,330.,.77 741.366 589.411 

From Jan 1 59,010.666 56.881,566 15,953,932 13,845,249 11,115,349 9,487,579 ‘24 3.865.238 c1,486.550 754,822 731.728 
Fonda Johnstown & Gloversville Grafton Co Fi Lt Aug '25 16 293 & 087 1.625 6 462 

August ._-- = ra ona 5 R.. 854 Mg i 29 ry ont 827 & Power Co 24 15 808 7.991 1,482 6.509 
. tewsop me a 52.810 54.074 280,238 298,522 217.5 235.802 8 mos end Aug 31 oe 412 973 Be 12 $65 60.128 

linois Central System- Ko 32,853 638,719 11,327 57 392 

August _.15,366.690 14,133,619 esaede ae - *2,770,464 *2,470.196 | Groat Western Pr Aug ‘25 668 908 ; 417.075 209 aa 207 por 

From Jan 1 113297,731 112784,395 ------*18,102,804*18,.015,006 System 'O4 629.315 352.692 291.078 131.614 
Internat Rys of Cane sae a- " 7 _— : & mos end Aug 31 '25 5 7° +h 3 A ) she 1.736.708 1,469,109 

rust } 2! if _i_-_ Ke tediind 7: 53,52 2 5,05 2.9 733 457 gs 

From Jan 1 4,297,822 3.475.410 1,835,429 1,597882 Shae a aa 

! 29482 Wane  wseene o++--- ’ é 294.559 | Houghton County Aug 25 34.679 5.785 3,623 2,162 
Kansas City Southern (including Texarkana & FortSmith Elec Light Co 24 35,454 5 O64 4.080 OR4 

August .... 1,836.570 1,752,679 606 OSS 505,961 495.986 406 861 12 mos end Aug 31 ‘25 501.413 138.960 48,224 90.736 

From Jan 1.13.788,461 13,764,302 4,111,692 3,774,529 3,226,856 2,942,031 *24 523.080 136,901 an 110 87,791 
Lehigh Valley- : New Bedford Gas Aug ‘25 298,345 *104,627 5,780 58 847 

August _- 370.394 6,426,109 ee _..--- *1,810,630 *1,215,587 Edison Lt Co ‘24 273.792 *O8 658 a R51 49804 

From Jan 1 52814, 142 50,248,647 inward _...*10,267,008 *7,600,817 12 mos ended Aug 31 '25 2,875,499 *1,493.045 @615, 739 877 ,306 

ie Aiaiaialeien ‘24 3,496,398 *1,240.161 9591.419 648,742 
eo ne 1,703,096 1,638,023 gona oe a129,039 a21,618 | NewptN& Hamp Aug’ 25 190.947 74.834 20.891 53.943 

From Jan 1 13,378,304 13,626,919 a dims a685.570 a161,807 y Gas & Elec Co *24 158 451 68 533 20.526 48 007 
Midland Valley— 12 mos end Aug 31 (25 2.043.052 690486 = 248857441629 

August .... 371.887 361.783 134,127 126.848 117,357 108,547 24 2,017.579 633.784 3.260 380.524 

From Jan1. 2.915.617 2.936.118 1,022,721 951,046 887.600 810,462 | N Y Dock Co Aug ‘25 276 891 9153.183 k94 982 58.201 
Minnes lis St Paul & Sault Ste Marie : 24 268 113 . j144,177 k104.765 39.412 

py ee 2 -486.869 2.110.764 712.283 360,795 535.558 208.179 8 mos end Aug 31 (25 2.242.594 j1.212.229 k775.830 436.399 

From Jan 1.16,848,598 15,721,555 3.412,181 1,959,592 2,163,916 805,338 24 2.151.537 31,209,925 k848 014 361,911 

Wisconsin Central— Nor Ohio Power Aug '25 927 178 228,880 1184,508 44,372 

August 1.973.479 1,712,566 637.493 397.155 545.303 305.088 Co & sub cos _. 24 Ss 801.689 154.173 4177.507 —23,334 

From Jan 1.13.289.629 12,840.107 3,204,319 2,512,589 2,468,835 1.788.439 & mos ended Aug 31 25 7,553 698 1,936,150 1460 .333 475.817 
Montour 24 6,528,607 1,392,955 1353,144 39,811 

Aucust 64,481 156,821 5.051 32,229 & 820 23 OOF Ohio Edison Co Aug (25 107 .992 108 8 = Ba aes — 

From Jan1l. 677,398 1,040,359 29.420 98.445 64,103 46,794 jed A 31 33 ] 198 543 5a) 349 11 1,090 470.2 

coun OF : . 2 mos ended Aug : 25 165 5 8 0,259 

» ‘ "4 St Louls eo 2 > : 0 
nes Soe : Meee} oe 433.064 1,320,172 1,126,403 1.075.246 910.004 24 1,540,821 603.404 140.716 462,688 

From Jan 1 35.525.062 35.398,091 9.682,981 8.226.136 7.701.554 6,372,135 | Penna Coal& Coke Aug'25 446.688 *—-936 932,755 —33,.691 
N Orl s Great Northerr - Corp and subs ‘24 428,312 *—-16.487 gy33 1& —49.651 

‘ugust. 245.959. 247,767 «82,172 ««77,827~=«67.153 «89.800 & mos end Aug 31 (25 3.473.312 *—-182,.801 9255.932 —-438.733 

From Jani. 1.903.333 1,968,178 564.250 579,939 408.301 437.897 Se Ce Caeeeen “Enero 

: Philadelphia R T Aug'25 3,920.323 *794,289 d1,087,.068 - 292.779 
gy hang ay 13,650 1 790 429 701,738 702 932 662.2607 654.875 System (24 (3,320,930 *876,201 870.461 5540 
PromJan i. 9.522878 9.382.050 2.145719 1.974.500 1.807.803 a,suu.07s | mos end Aug 31 ‘25 34,053.35 98.72.5342 dg.747 382 25.150 
py eke i ; ’ 24 29,402,302 *8,304,602 6.948.178 1,356,424 
a ou 722 407 721 678 *117.924 109.329 Portland Elec Pow ANS 2 aon ane 213 rot ior oer 130.205 
a 258 972 pd + O28 &9 Oo a m2 ‘ 45 Yi 2% 344 

From Jani 5.916.515 6.358.972 ——— ee 12 mos ended Aug 31 ‘25 10.944:224 4.378801 2.436;107  1,942.604 
a . bale yr > 154 8.042.326 3.786.311 2.302.314 3.135.766 1.822.375 ‘24 :10.580,553 4,188,804 2,146,248 2,042,556 

ugus ¥ 942 io «060 ‘ d.« &,.7Ve.9 . 7.4009 2.080 > >» Qa ive (* , OC 7 249 [7e° Q° 

From Jan 1.66 064.880 60.475 555 21.724.134 14.246.005 16.820.962 9 135.973 | | nS esp Ane ‘on 6 'sah oot : cocaes ee oF 
PeAugiet...- 159.668 133,608 42.130 18.454 24.139 5,954] 12 mos end Aug 31 30 B) feh 7h) wnn--- nannn> 8808-145 

From Jan 1 1.232.893 1,146,380 295,987 251,449 165,987 151,449 | pp, public Ry & Lt Aug ‘25 864.317 295.872 1275.960 19.912 
Pitisbureh & West Virginia— — . - ‘o 24 796.788 233 522 1225.843 7.679 

August_.... 440,999 354,764 192,239 109,680 137,127 66.145 12 mos end Aug 31 ‘25 10,926 666 3.565.327 42.801.568 763.759 

From Jan1 3.140.196 2,592,572 1,175,671 703,183 828,646 389,593 ‘24 110.412.5824 3,612,863 12,964,619 648 244 
St Louls-San Franciseo— San Joaquin Light & aia 

August _. 8.420000 7.832.000 ...... a 2,092,000 1.887.000 Power Co Aug 25 1 1 18,4 14 F 685,649 195,335 499 314 

From Jan 1.57,845,000 56,675,000 sake J .. 12,757,000 12,343,000 $8 mos end Aug 31 '25 6,543,963 3,515,890 1,567,902 1.947.988 
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Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies % 3 3 
Southern Indiana Aug ‘25 207 161 &2,415 “ 
Gas & Elec Co 24 199,471 74,734 
12 mos ended Aug 31 '25 2,632,035 1,034,321 416,631 616,690 
"24 2,644,469 977.949 $335,690 539,259 
Tenn Elec Pow Aug ‘25 896 569 304 023 — coe 
Co & sub cos 24 744.692 329,458 
12 mos ended Aug 31 °25 10,794,254 4,908,154 2,150,00 2,758,150 
"24 «9,300,141 4+.410,483 1,559,553 2,550,600 
Washington Water Aug (25 513,706 $09,311 64,276 245.035 
Power Co 24 $40,111 254 517 19,529 204.988 
8 mos end Aug 31 °25 3,672,393 2,150,927 $48,501 1,702,426 
aA 4,448,835 2,000,851 $99 611 601,220 
* Includes other income g Includ deprecation d Includes divi 
dends and management fee j Before La xXes k Includes taxes iin 
cludes dividend on preferred stock of subsidiary companies in hands of public. 
c After depreciation. f Includes preferred dividends of subsidiaries 
m Incluaes amortization of d discount and dividends on outstanding 
preferred stock of subsidiary companies 
en ce - 


FINANCIAL REPORTS 


International Agricultural Corporation. 
6th Annual Report—Fiscal Year Ended June 30 1925. 
John J. Watson, Jr., Pre 
Operating profits for the 


reports In substance: 

year were $2,045,951 Interest paid on borrowed 
money was $193,439, areduction of $326,456 from tne previous year Bond 
interest remained the same (‘harves for depletion of phosphate rock mined 
during the year and charges for depreciation of plants and properties were 
$340,240, an increase over the previous year of $45,545 There was, how 
ever, a recovery of $71,197 from German debt made through the U. S 
Alien Property Custodian, making net profits for the year of $1,172,035, 
as compared with a net loss of $549,008 for the last year. 

General conditions in the industry have shown a gradual improvement 
during the year, and a substantial part of our fertilizer business has been 
done on a cash basis 

The phosphate rock department of the corporation has shown improve- 
ment in volume and prices : 

Our plants have been kept at a high state of efficiency and we have 
extended our manufacturing facilities and operations during the past year. 

Reserves which are considered ample, under normal conditions, have 
been set up to cover accounts and notes receivable. 

During the war the U. 8. Alien Property Custodian seized 5,000 shares 
each of the old Preferred and old Common stock of the corporation (later 
converted into 8,343 4-12 shares of non par value Common stock) which 
were held by our German corporation under an existing contract. The 
corporation has claimed title to this stock, and was successful during the 
past year in getting a decree from the U. 8. District Court ordering the 
Alien Property Custodian to sell this stock at public auction on July 23 
1925, according to us for the proceeds Corporation purchased this stock 
at auction paying therefor $122,917. ‘This amount less expenses of $1,183 
was then returned to the corporation by the Alien Property Custodian as a 
further recovery on the German debt. The 8,433 4-12 shares of non-par 
value Common stock thus acquired are held in the corporation's treasury. 

Present conditions in the cotton belt indicate a good crop which should 
assure us of an increasing demand for fertilizer for the coming season. 


ment, 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1924-25. 1923-24 1922-23. 1921-22. 

Gross profit on oper'ns.- $3,201,601 $1,929,114 $1,650,092 $2,654,726 
Operating, &c., exp 1,155,670 1,255,408 1.457 328 1,255,906 

Net earnings-..----- $2,045,931 $674,706 $292,764 $1,498,520 
Bond interest - ------~--- 411,415 411,415 429,322 449,445 
Interest on loans. - - ~~ - 193,439 519,895 920,774 1,015,154 
Amortiz'n of bond disc't, 

organization exp., &c_ eneuge ree 92,841 92,841 
Profit on bds. purchased Cr.85,.572 Cr.79,511 
Depreciation & depletion 340,240 291,404 304,219 309,255 


Recovered from German 
Is hosel bi Ses sa ol i ds ve Wi 


Balance, surplus- 


Cr.71,197 anne 
$1,172,035 def$549 OOSdf$1 468.820 def$588,563 


CONSOL. BALANCE SHEET JUNE 30, INCL. AFFILIATED COS, 
1925 1924 1425 1924 

Assets s s Liabiuiute < se 
Real est.,plant,&c.23,767,149 23,921,314) Prior pref. stock. _ 10,000,000 10,000 ,000 
Investments 538,533 522,093 Common stock «2,250,000 2,250,000 
Cash 1.144.809 1,406,102) First mtge. bonds. 8,228,30G 8,228,300 
Accts., notes, &« Accounts payable 452,782 324,254 

rec. (less res’ve) 5.112.105 6,233,914) Loans & notes pay 252.500 3,318,317 
Inventories 1,743,820 1,771,672) Interest on bonds 
Due from jointly and loans ac 

owned corpor'n 197,613 1,470,837 crued, &¢ 256.597 349.944 
Due from Germ .C« 5 OOO | Special reserves 5,263,090 5,011,963 
Deferred charce ‘8.777 154,856 | Excess assets yv7,477,165 6,305,130 
Cash in sink. func 09 599 | 
U.8. Liberty bas 090 0,000 
Overburden = fron 

unmined phos 

phate property 1-7 029 250,622 | 

Total $4,180,434 35,.787,.908| Total 34,180,434 35,787,908 


x Declared capital, 450,000 shares of no par value. 
required declared capital. 

Vow ‘There are also contingent liabilities consisting of endorsements 
on notes of jointly owned corporations, $250,000, not included above. 
—V. 120, p. 591. 


y Excess assets over 


The Pullman Company. 

(50th Annual Report—Fiscal Year Ending July 31 1925.) 
Pres. E. F. Carry, Chicago, Sept. 14, wrote in substance: 
Resulis.—Travel was heavy and the gross revenue from operation of 

sleeping and parlor cars during the fiscal year covered amounted to $83,- 
927.749, which was the greatest in the history of the company. Of this 
amount $65,970,955 were spent in conducting the business, $8,575,388 were 
paid to the railroads as their share of Pullman revenue (this does not in 
clude surcharge payments), leaving as the net result of sleeping car opera- 
tions for the year the sum of $9,381,406, available for necessary reserves, 
other than depreciation, and for capital expenditures and dividends 

This net income of $9,381,406 from the sleeping car business was equiva- 
lent to approximately 27 cents for each revenue passenger carried; 7 cents 
for each revenue passenger carried 100 miles, or 7 1-100 of a cent per pas- 
senger mile; and only $3 06 per day for each car owned by the company. 
It represented a net return of less than 5°) on a fair value of the properties 
used in conducting the carrier business of your company. 

Volume of Travel.—It is necessary to maintain at all times facilities and 
trained personnel to meet the maximum demands of travel, which are highly 
seasonal. It is not possible to curtail facilities and organization to handle 
most economically minimum service requirements and then meet satis- 
factorily a sudden demand for maximum Pullman service. Therefore, the 
heavier the volume and the greater the regularity of travel, the more 
economical is the operation of the company. 

What promised to be a mediocre year became through the stimulus of 
reduced raves for convention and vacation travel the biggest yoru 
history, so that, notwithstanding the addition of 700 new sleeping cars 
to equipment during the year, our facilities were taxed to the utmost. 

This volume of travel, in the face of recession of general business, is 
indisputable evidence that Pullman service is no longer considered a luxury, 
but is absolutely necessary to travel by rail. Travelers in Pullman cars 
come from every walk of life. 
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all successful corporations, has enabled it to respond to the varying needs 
of a highly seasonal business without having to increase the cost of trans- 
acting that business by incurring interest-bearing indebtedness. Com- 
pany has no funded debt 

No. of Cars At the close of the year company owned 8,510 cars. 
Cash and Gorernment Securities Government securities and cash in the 
isury amounted to $25,237,669. The shrinkage in this item from the 
amount reported last year is due to the increased investment in equipment, 
which is reflected in that account In addition to the above amount, 
company’s holdings of other bonds, stocks and equipment trust notes have 
market value of $10,561 .362, making the total value of cash and securities 
».799.0351 

& Mfg The stock of this company, a subsidiary of 
is not included in the security holdings above enumerated, 
n separately As of July 31 1925 the manufacturing corporation 


tre 


a Inarne 
heid & 
Pullman Car 
Pullman Co 
but is show 


Corp 


had in its treasury $16,757,158 of cash and Government securities and $1, 
915.259 of car trust and other negotiable securities 
The car m ifacturing plants, wheel, malleable and brass foundries 
formerly 0] erated as a department of Pullman Co. are now owned and oper- 
ted by the illman Car & Mfg. Corp., all of whose stock is held in the 
reasury Of Pullman Co. The fiscal year of the manufacturing corporation 
dot 10ot coincide with that of the Pullman Co., but a statement of earnings 
received from the Pullman Car & Mfg. Corp. indicates that in the 12-month 
period ended July 41 1925 that corporation earned $6,816,996 after all 
charges The stock of the Pullman Car & Mfg. Corp. has been placed 
onaé dividend basis and Pullman Co. has received as dividends $3,249, 
967, covering period of 13 months, and the sum of $3,566,996 was added 
to the surplus of the manufacturing corporation. 
assengers Carried During the fiscal year just closed 34,515,265 revenue 
passengers were carried in Pullman cars, equivalent to a daily average of 
over 94,500 passengers. These passengers, in the aggregate, traveled 
3,422 533 miles, or an average distance of 389 miles per passeuger 


Accommodation of this volume of travel was made possible only by the 
greatest efficiency in the operation of the various equipment units, as indi- 
cated by the fact that each Pullman car operated during the year traveled 
an average distance of 149,700 miles, or approximately 410 miles per day 

Depreciation and Appropriations.—Accumulated depreciation on cars 
now being retired because of obsolescence is not sufficient to meet the pres- 
ent-day cost of new equipment to replace the retired cars, and an appro- 
priation of $1,000,000 has been set aside to furnish funds to meet these 
excess reproduction costs. 

Pensions, &é Directors have also appropriated $1,000.000 as an addi- 
tion to the pension reserve. The sum of $185.087 was distributed in pen- 
sions during the year 

In addition to pensions, company, under death benefit plan inaugurated 
Dec. 1 1422, paid during the year $168,554 to widows and dependents of 
deceased employees. Company's pension and death benefit plans do not 
require any contribution or payment on the part of employees. 





INCOME ACCOUNT FOR YEARS ENDED JULY 31. 
1924-25. 1923-24. 1922-23 1921-22. 

Earnings of cars. $83 927.749 $81,240,688 $76,905,665 $62.548.406 
Keturns from mfg.int.,&c. 6,390,570 7.904.426 5,967 678 3,944,631 

Gross income -- $90,318,319 $89, $82,874,343 $66.493.037 
ce Oper. expenses & taxes.$58,016,270 $57 $50,548,901 $55,182,022 
Depreciation in general. 7,954,685 7 7,004 .633 7,039,248 
Reserve for defer. maint. pea  - meabeare 3,000,000 ~— -. 
Propor'n of rev. accr. to 

railroad companies un- 

der oper’g agreement. 8,575,388 8,991,156 8.433.239 § <e«<-. 
Reserve for pensions. . 1,000 ,000 [ene 8=38©=—~—C eee 863) we 
Keserve for excess cost of 

replacement of cars. 1,000,000 Saeee. 8 i sense 06060CO OO 
Add'n to res've for depr'n ‘ ee ee of, == 
Dividends (8%) 10,738,872 10,703,221 10,799,852 10,499,840 


U.S. Railroad Admin'n- 


i sa aCr7 .399.367 
Balance, surplus_---- $1,171,294 
a Balance of amount received from the U. 8. Railroad Administration in 
settlement of claim for period of Federal control, Jan. 1 1918 to March 1 
1920, received during this year and which had not been taken up in income 
accounts of previous years. b Addition to reserve for depreciation to 
complete provision for depreciation on cars in service prior to 1910. e¢ Rep- 
resents ‘‘operating expenses, repairs of cars, taxes and insurance, &c."’ 
PROPERTY ACCOUNT AS OF JULY 31 (SHOWING DEPREC'N, &C.). 




















1925. 1924 1923. 1922. 
Total number of cars. --. 8,510 7.7$ 7,665 7.674 
Cars and equipment 184,747,763 162,010,301 152,439,487 149,941,236 
Reserve for depreciation 81,805,150 73,877,320 74,355,396 69,100,963 
0 102,942,614 88,132,981 78.084.091 80,.840.273 
Repair shops_- 5,762,924 5,500,725 5,314,763 5.135.020 
Keserve for depreciation 1,457,896 1,351,246 1,211,983 — 1,089,142 
0 Se ee 4,305,027 4,149,478 4,102,780 4.045.877 
Pullman Building...... 1,133,361 1,120,107 1,099.774 1,096.279 
Reserve for depreciation _165,895 _ 147,462 129.029 110.596 
| 967 466 972,645 970,745 985.682 
Other real estate.-.-..-- 1,140 1,140 1,140 6,651 
Total property acct..108,216,247 93,256.244 83,158,756 85,878,483 
BALANCE SHEET JULY 31. 
1925. 1924. 1925. 1924. 
Asset $ $ Liabilities— ‘ 
Property account Capital stock. ..135,000,000 135,000,000 
ee above 108,216,247 93,256,244) Accts. payable 19.761.946 21,146,354 
Oper'g supplies, Accr dividends. 2,684,734 2,654,734 
linen, &¢ 8,627,759 8,743,347 | Insurance and 
Unexpired insur 80,103 other reserves 8,058,367 5,960,608 
Equipm't notes. 6,457,502 9,337,689 | Net surplus 29,720,579 26,687,475 
securities 4,103,859 4.850.350 
Cash & Govt.sec 25 66% 32,618,341 | 
sills & accts.rec 5,779,779 5,813,631 | 
Pull'n Car&Mfg | " a Seen 
Corp. cap stk. 36,779,964 36,779,464 | Total each side_195,225,626 191,479,172 
—V. 120, p. 1084. 


American Ship Building Co. 
26th Annual Report—Year Ended June 30 1925.) 

President A. G. Smith, Sept. 4, wrote in substance: 

Results.—The results from operation for the fiscal year just ended, vessel 
operation on the Great Lakes considered, have been fairly satisfactory. 
Ship repair business done by the company exceeded that of the previous 
year both in volume and profit. New ship construction contracted for and 
completed during the year proved to be profitable. 

\ number of Lake vessels have been temporarily out of commission since 
the opening of navigation in 1925. During the year the company docked at 
its various plants 247 vessels, aggregating 941,400 dead-weight tons, and 
completed two side-wheel passenger steamers (the largest in service), one 
bulk freight Diesel-drive motorship, one bulk freight steamer and one self- 
unloading steamer. The latter is equipped with turbo-electric drive for 
propulsion and is the first of its kind on the Great Lakes. 

Expenditures.—During the year the company expended $367,915 for 
plant additions, improvements and betterments at the Cleveland, Lorain, 
Buffalo, Chicago and Superior plants. Of this amount, $327,783 was 
expended at Lorain, which, in the main, was made necessary by damage 
resulting from the windstorm of June 28 1924. 

Current Assets.—The net current assets of the company decreased $19.274 
during the year. This decrease results after payment of all dividends, and 
after making cash expenditures for plant account and other items not 
falling within the above classification. 

Financial Condition—Outlook.—The company being in good financial and 
physical condition and having in hand a contract for the construction of 
two large bulk freight steamers for April 15 1926 delivery, together with 
fair prospects for an active repair business during the winter months, the 


outlook is gratifying. 


The operations of the company are growing each year with the increasing 


diversity of travel. This company is keeping pace with the increased 
demands made upon it by extending and improving its already flexible 
organization and its facilities for eet equipment. Pullman 
eperations extend into every State in the Union and into Canada and Mexico. 

Financial Powition.—The strong financial position of the company, due 
to reinvestment in the business of surplus earnings, a practice followed by 


General.—Due to market conditions at this time, indicating that the value 
at which Type Eleven ships have heretofore been carried on the company’s 
books was excessive, the directors reduced their book value $520,000. 

Te effect operating economies, it has been decided to reduce to a smaller 
cempass the physical operating areas at the Detroit and Superior yards. 
Consideration is being given to a similar change at our South Chicago yard. 


In July 1924 the eompany sold U. 8S. Government Treasury certificates 
00,000 par value, at a profit of $10,547. 


of $4 








Serr. 26 1925. ] 





On April 5 1925 the electrical shop and general storeroom at the Cleve- 
land yard were totally destroyed by fire. The loss is fully covered by 
insurance. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
1924-25. 1923-24. 1922-23. 1921-22. 
Net earns. all prop. after 
mfg. expenses_______ 2.455.165 $1,.316.939 $2.010,091 $1.369,.758 
Other income : 36 691,228 1.514.098 


15.596 390.736 


Total income. $2.850.761 $1.707.675 $2.701,319 $2.883.857 


Deduct—Gen., &c.,exps. $588,791 $619,429 $637 .743 $480,491 
State, county & miscel 

laneous taxes 253.884 290 054 303.025 226.583 
Sundry charges (net 169.233 52,499 41.897 74.736 
Depreciation 428.306 333.446 505,165 466,258 
Maintenance & repairs 271,702 341,672 353 843 125.343 
Fed. taxes, &c. (est.)- 15.000 60,000 20.000 
Alterations ~ 34,530 

Net income for year $1,123,844 $70,576 $765,114 $1,490,446 
Previous surplus 5.770.711 7 024,758 7.221.388 11,363,320 

Total. $6,894,555 $7,095.334 $7.986.502 $12,853,766 
Net charges ‘ x512.045 92.479 Cr.270 400 
Pref. dividends (7° )-_-- 54.992 54.992 54.992 128.498 
Common dividends 294 288 1.177.152 1,177,152 5.203.880 

Rate of Common divs- (2°%) (8°) (8% (49 44%) 


Prof. & loss bal. for'd_. $6.033.231 $5.770.711 _$7.024.758 $7.221.388 

x Including reduction of book value of Type Eleven ships, $520,000; 
adjustments of claims, $37,825; and a credit of $45,780 excess of provision 
for damages at Lorain, O. 


CONSOLIDATED BALANCE SHEET JUNE 30. 
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The special stockholders’ meeting called to pass the vote on the re- 
adjustment plan adjourned until noon, Oct. 13, to transact further business 
in connection with the reorganization. 

At the stockholders’ meeting W. Rodman Peabody, 
Chairman of the general readjustment committee, outlined 
the purposes of the reorganization and the underwriting 
He said: 

**The general plan of reorganization has already been submitted to stock- 
holders. They will remember that its primary purpose is to insure an 
extension of $43,522,000 mortgage bonds which become due in the immediate 
future and thus insure the company of an cpp: rtunity to re-establish itself 
free from the pressure of its creditors. The secondary purpose is to secure 
an adequate amount of new capital to permit the necessary additions and 
improvements to its plant. 

** Both of these purposes are accomplished by the issue of $13,000,000 of 
Prior Preference stock which will add to the security of the bondholders’ 
new assets which are subject to the mortgage and which, in addition, will 
provide the new equipment and modern facilities which the road so greatly 
needs. Moreover, this new capital will relieve the read from the necessity 
of putting its earnings back into plant and will allow the appre priation of 
net income for dividends. Therefcre, if the reorganization program goes 
through dividends on present Pref. stocks should be in sight and continued 
improvement in earnings will greatly improve the position of Common 
stockholders. On the other hand, if the plan fails, the road is faced with 





| $40.000.000 of bonds already due or coming due within a few years. and 


such of the earnings of the road as are not consumed by additional interest 
must be applied to the immediate needs of a roadbed and rolling stock. 

‘The reorganization program, therefore, is of vital interest to all classes 
of stockholders. It requires, however, their active and personal partici- 
pation. Only by their willingness to share in the burden can they reap the 
profits which it will being to them. 

**This program is in one respect almost unique in the history of financing 
of large corporations It is to be accomplished, if at all, it is hoped, without 
the pressure of court or receiver or penalty upon the stockh Ider who de- 
clines to participate it is a voluntary reorganization undertaken by co- 
operation of stockholders and bondholders. It is an opportunity not only 
to save ourselves but to better our condition. 

“Such a thing was never heard ef before in the history of railroads," 
exclaimed an official of another railroad to me yesterday. Such a thing 
could be heard cf only in a company whose stockholders and bondholders 
are of such education and intelligence that they can balance immediate 
sacrifice against future welfare. That is the highest form of thrift. May 
it not be that such a program would in fact be impossible in any community 
which lacks the thrift and intelligence of our New England? 

‘*Such a program, however. cannot be accomplished without a campaign 
of education Holders of $43.000.000 of bonds and 16,000 stockholders 
must know the facts before they can judge and act. Therefore, if this 
meeting passes the votes which will be presented for its consideration, an 


, army of 400 representatives of New England bankers and brokers will 


1925 1924, 1925 1924 

Asselts— $s $s Liabtlitie Ss s 
Plants, prop., &e_ 7,490,340 7,530,529 Stock, preferred 785,600 785,600 
Goodwill, patents. 5,492,166 5.492.165 Stock, common 14,714,400 14,714,400 | 
Govt. securitics 5.294.598 5,700,140) Accounts payable 247.422 359,941 
Inventory 539,783 536,186 | Acer. int., tax, &e 97.451 116,237 
Accts. & notesrec. 1,597,408 752,023 | Unpaid pref. divs. 13.748 13,748 | 
Cash ---- 1,409,838 572.104 do Com. stock y5S8 576 1,471,440 
Ship constr. inven ------ 6,470,050| Prepaid rentals &21 $21 
Deferred assets: | Adv. payment on 

Bldgs., mach'y, | ship construct’n 5,160,000 

equipm't, &c. x 815,250 900 ,924 | Reserves: 

Prey aid exp., &c 84,742 71,403 | Workmen's com- 
Completed ships 800,000 1,320,000) pens'n insur 341,566 300 ,000 
Notes receivable & Est. Fed’! taxes 

accrued interest. 1.042.316 1,249,305 &acd. amort. 1,870,922 1,885,922 
Other assets 127,294 113,684; Repairs due to 

| wind storm 129,694 
Surplus. _-.- 6,033,231 5,770,711 
Total 24,693,736 30.708 ,514 Total 24.693.736 30.708.514 


x This amount includes buildings, machinery, equipment. &c., built and 
installed on account of war production, residual value, $858,572: surplus 
materials, $41,060: special stock, $1,292. y Unpaid Common dividends, 





amounting to $588,576, represent two quarterly dividends of 2% each, 
or $294,288 each, payable Aug. 1 and Nov. 2 1925.—V. 121, p. 1464. 
or ————— 
STEAM RAILROADS, 
Telegraphers Ask Wage Increase.—Wage increases on the Chicago 


Burlington & Quincy and the Chicago & Great Western roads were asked in 
a petition filed by the Order of Railway Telegraphers before the United 
States Railroad Labor Board. ‘‘New York News Bureau,” Sept. 25. 

Repair of Locomotives.—Fewer locomotives were in need of repair on Sept 
1 this year than at any time since Jan. 1 1924, although freight traffic 
measured by the number of cars loaded with revenue freight, is heavier 
now than ever before on record, according to reports filed by the railroads 
with the Car Service Division of the American Railway Association. The 
total number of locomotives in need of repair on Sept. 1 this year was 
10.551 or 16.5% of the number on line. This was an increase of 176 com- 
pared with Jan. 1 1924, but a decrease of 413 compared with the number in 
need of repair on Sept. 1 last year. It also was a decrease of 369 compared 
with Aug. 15 this year, at which time there were 10.920 or 17.1% Despite 
the fact that revenue freight loadings have exceeded the million car mark 
for eight consecutive weeks, the railroads on Sept. 1 has 5.902 serviceable 
locomotives in storage. Of the total number in need of repair on Sept. 1, 
5,514 or 8.6% were in need of classified repairs, a decrease of 377 compared 
with Aug. 15 this year, while 5,037 or 7.9°, were in need of running repairs, 
an increase of eight locomotives within the same period. 

Freight Car Repair.—Freight cars in need of repair on Sept. 1 totaled 
197,178 or 8.4% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was an increase of 1,907 cars over the number reported on Aug. 15, 
at which time there were 195,271 or 8.4%. Freight cars in need of heavy 
repair on Sept. 1 totaled 149,705 or 6.4°7, a decrease of 1.560 compared 
with Aug. 15. Freight cars in need of light repair totaled 47,473 or 2.0%, 
an increase of 3.467 compared with Aug. 15. 

Matters Corered in “Chronicle” . 19 (a) Railroad revenue freight 
loading continues heavy, p. 1401. (b) Big increase in shipments of fruits 
and vegetables, p. 1406. 


Alabama Central Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of 886.860 on the 
owned and used property of the company, as of June 30 1917.—V. 108, 
p. 1935. 


Bangor & Arocstcok RR.—Frjperditures, Xe. 

President Percy R. Todd declares that while the Aroostook County 
potato crop this year is smaller than last year it is much greater in money 
value. Potatoes are bringing a good price, the farmers’ purchasing power 
is increasing and they are paying off debts to the banks and to the ferti 
lizer companies. 

President Todd further says: ‘“‘The company this summer has spent 
unusually large amounts on increased maintenance and improvements, 
especially on reballasting track very extensively, building a concrete 
engine house at Millinocket in place of a wooden one, and a new pier at 
Searsport at a cost of nearly $500,000 to take the place of the piers burned 
last November. The dividends on the Preferred and Common stocks will 
be earned by an ample margin in 1925.""—V. 121, p. 835. 


Boston & Albany RR. New Directors. 


Charles Francis Adams, of Boston, and Chandler Bullock, of Worcester, 
Mass., have been elected directors to succeed the late Chester W. Bliss 
and Augustus G. Bullock, resigned.—V. 120, p. 2810 


Boston & Maine RR.—Reorganization Plan Approved by 
Stockholders.—The plan for reorganization of the finances of 
the company (outlined in V. 121, p. 1223) was approved by 


22) 
the stockholders at a special meeting held Sept. 2: 

Out of an aggregate of 560.551 shares voting, 557,416 were registered in 
approval. Only 3.135 shares were voted in dissent. In all approximately 
70% of the 814,728 outstanding shares were voted in person or by proxy. 

The vote on two supplementary questions authorizing the application 
for approval of the issue of $13,000,000 new Prior Preference stock and th: 
application for the approval of the proposed 15-year extension of $43 522.000 
bonds showed only 2,864 and 2,603 shares, respectively. registered in 
opposition as compared with 557,372 and 557,672 shares which were voted 
in favor of these propositions. 

The board of directors was formally empowered to take such action as 
necessary to further the plan, the vote being 557.441 to 2,834. On the 
question of amending the by-laws to provide for election by the executive 
committee of its Chairman, the vote was: Yes, 558.349, and No, 1,833. 

The number of shares necessary for a quorum in each instance was 407 ,365 


Sept 


prepare to ti 1 ti story to our security holders. 
organization aud involves large expenditures. 
will be paid for cnly if it succeeds 

‘‘If as a result of the efforts of these financial associates such a large pro- 
portion of bondholders and stockholders consent to the plan, deposit their 
securities, and offer to take the new stock or give up a portion of their 
present stock so that the remainder may be of greatly increased value, if 


Such a campaign needs 
But it is a service which 


| the success of the program is assured—then and only then will the bankers 


receive any remuneration, and even then they will be paid only if they 
agree to undertake two further duties: first to subscribe, on terms I shall 
state, to such Prior Preferred stock as has not been subscribed for by stock- 
holders or taken by the company for sale to its employees: and, second, to 
provide a fund of $500,000 to be loaned under fair conditions to such small 
stockholders as are not financially able at the present time to take up their 
new stock and yet desire to protect their present investment in the com- 
pany. For all this service the bankers will receive a compensation of 34% 
of the par value of the new Prior Preference stock. 

‘*The market value of the Prior Pref. stock at that time will be agreed 
upon between the readjustment committee and the bankers’ representatives 
and they will subscribe for the new stock not taken by stockholders at the 
then market value less $3 a share. Thus, in any event, their compen- 
Sation is strictly limited. 

** You will remember that stockholders who elect not to subscribe for new 
stock will be asked to give up a certain portion of that which they now hold. 
The stock thus given up will be held by your committee for the account 
of the railroad and when sold by the committee the proceeds will be paid 
to the railroad as the balance due the company on account of the difference 
between the then market price of the Prior Pref. stock and its par value. 
Thus the proceeds of all stock voluntarily relinquished by stockholders 
goes back to the company to strengthen its assets. The proceeds of stock 
not necessary for paying the balance due upon the new stock may be used 
by the railroad in paying the bankers for other services rendered by them 
as may be the proceeds of any past cumulated dividends on Pref. stocks, 
so far as these may be necessary for the purpose We trust that stock- 
holders will find this program to be of as great advantage to the railroad 
as your committee is already convinced that it will be."’ 

W. Rodman Peabody. explaining that the bankers would provide a 
$500,000 loan fund to assist holders of Boston & Maine who have not the 
immediate means of paying for the new Prior Preference stock, stated 
that the road has 6,000 stockholders holding 10 shares or less. The bank- 
ers, he said, would make the subscription for them. He further explained 
in answer to questions regarding the underwriting agreement that the 
bankers would be paid a commission of 344% on the face value of the 
$13,000,000 Prior Preference stock, and, further, if any stock remained 
unsubscribed for they would agree with the bankers as to the then market 
value of the stock to be taken by underwriters. 

“If the program of reorganization is not acceptable to our security 
holders,”’ he said, ‘‘it will be not for the reason that the plan is not sound, 
but because our committee has failed to make clear to security holders the 
advantages of the plan.’’ The program, he declared, is sound. ‘Your 
committee will do its best.”’ 

At the close of Mr. Peabody's remarks, Edmund D. Codman, who is 
opposed to the underwriting features of the plan, questioned Mr. Peabody 
closely as to the necessity for the reorganization and the compensation 
to be paid to the underwriters. Mr. Codman asked how much cash the 
railroad had in the bank, with the purpose of bringing out that the railroad 
can afford to pay the bonds which are due and at the same time have ample 
working capital left Mr. Peabody stated that the road had on hand 
about $12,000,000 of cash, whereupon Mr. Codman declared that if the 
due bonds were paid the road would have about $7,000,000 in the bank. 

Mr. Codman then asked how much the accrued dividends on the Ist Pref. 
stock amounted to. Mr. Peabody replied $10.000,000 or $11,000,000 to 
Jan. 1 1925 Part of the accumulated dividends, Mr. Peabody stated, 
could be utilized for the purposes of the plan, but he did not think this re- 
quirement would be verv large It would depend, of course, on the extent 
the stockholders subscribe for the new Prior Preference stock. 

“The advantage of the plan as I see it,"’ said Mr. Peabody, ‘“‘is to erable 
the road to secure funds aside from earnings to rehabilitate the road and 
the road needs rehabilitation. The bankers are to receive a commission 
at such a time in the future as the plan shall bave been put into operation. 
My hope is that a very small amount of Prior Preference stock will not 
be taken by the stockholders, and that they will see the advantage of sub- 
scribing If the reorganization does not go through, it does not matter 
whether they are accrued dividends on the Ist Pref. or not. Money earned 
will have to go back into the property.’’—V. 121, p. 1223. 


Chesapeake & Ohio Ry.— Acquisition & Operation of Line 

The I.- Cc. Commission on 1 ¥ 9 issued a certificate authorizing the 
company to acquire, and operate ih inter-State commerce, a line of railroad 
extending from Seth to Prenter, a distance of 10.05 miles, all ‘n Boone 
County. W la 

The Chesapeake on May 25 1925 entered into an agreement with the 
Federal Coa! Co., the owner, and the Coal River Collieries Co., the lessee, 
whereby it is to acquire, for the sum of $270.000, the above property 
designated as the Laurel Fork, together with a side track approximately 
1.200 ft. in length and certain richts of way at Prenter for additional yard 
tracks. The purchase price, which is to be paid in cash, represents the 
present cost of reproducing the property, as determined by the Chesapeake, 
less $120,000, the estimated cost of bringing the road to the branch line 
standards of the Chesapeake.—V. 121, p. 1345, 845. ide 


Chicago Milwaukee & St. Paul Ry. //. FE.“ Byram Asks 
Quick Action 
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H. E. Byram. one of the receivers of the road, declared Sept. 22 that it 
would not be wise in his opinion for the security holders of the road to await 
a decision of the Western rate case before dep siting their holdings in favor 
of the reorganization plan Mr. Byram says 

“There would be no point to it. as a 5% increase, if granted, wil] mean 
that the St. Paul will only be barely able to meet its fixed charges and ws 
certainly do not want to leave the road in that condition. In addition, I 
believe it is very doubtful if the Commission will reach a decision before 
next summer at least on the application of the Western carriers, as the hear- 
ings are scheduled into next February, and after that the case must be ar- 
gued in Washington 

Mr. Byram added that he still favored the Potter plan for pooling an 
increase of revenues in Western territory as the best s>lution of the situation 
He called attention to the fact that the public had been apathetic on the 
question of pooling the increase and said he felt the people should be more 
interested. as they were vitally concerned 


President Jameson of Globe & Rutgers 
Co. Repeats Criticism.- 


President E. C. Jameson of the Globe & Rutgers Fire Insurance Co., 
who has heretofore declared his opposition to the plan for reorganization 
of the St. Paul Ry., says I think that the comparatively small amount 
of securities that the proponents of the reorganization plan have been 
able to secure since the plan was brought out several months ago clearly 
indicates that the great body of security holders are dissatis"ied with it 

Mr. Jameson added that the attitude of himself and those associated 
with him, includicg other i surance com par ies rer aired unaltered Their 
wrincipal objectiors are the deprivation of junior bondholders of all fixed 
nterest, ‘virtual assessment of $25,000,000 on the jurior bonds,’ and 
the placing of two more mortgages ahead of them, the severity of the 
stock assessment and the voti:g trust Ile pre icted that a plan would 
be brought out at the To time by which these undesirable features 
would be eliminated and the road placed upon a strong and permanent 
basis without unnecessary sacrifices on the part of the security holders 
V. 121, p. 1456, 1345 


Chicago & North Western Ry.—JLquip. Trust of 1925. 

The I.-S. C. Commission on Sept. 12 authorized the company to assume 
obligation and liability in respect of $5 415.000 4%% Equipment Trust 
certificates of 1925, Series Q. to be issued by the United States Trust Co 
New York. under an agreement to be dated Oct. 1 1925. and to be sold 
at not less than 97 and int. in connection with the procurement of certain 
equipment. 

It is represented that no arrangements for the sale of the certificates 
have been effected but that the company will invite bids therefor 
highest bid will be accepted but in no event will they be sold at less than 
97 and int. On that basis the average annual cost to the company will 
be approximately 4.95 V. 121. p. 1457, 1224. 


Fire 


and the 


Manchester & Oneida Ry. (la.).— Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $121 
on the total owned and used property of the company as of June 30 1916 

V. 113, p. 2614 


Frie & Pittsburgh RR.— Dehenture Bonds. 

The 1.-S. C. Commission on Sept. 10 authorized the company to issue 

183.944 of debenture 34% bonds pursuant to an agreement dated Nov 

1905: the bonds t» be delivered to the Pennsylvania 
advances in a like amount. 

Authority was also granted to the Pennsylvania RR. to assume obligation 
and liability, as lessee and otherwise, in respect of the debenture bonds. 
—V. 121, p. 327. 


Grand Canyon Ry. (Ariz.).— Tentative Valuation. 
The 1.-8. C. Commission has pliced a tentative valuation of $1,073,925 
on the wholly owned and used properties of the company as of June 30 1916 
—V. 120. p. 2939 


Gulf Mobile & Northern RR.— Listing.— 

The New York Steck Exchange has authorized the listing of $4,000,000 
First Mtge. 54% Gold bonds, Series "B,"" dated April 1 1925. 

Income Account, Six Months Ended June 30 1925. 

Total operating revenues 
Total operating expenses 
Railway tax accruals 
Uncollectible railway revenue. 


Total net operating revenue 
Equipment rents—Net 
Joint facility rents— Net 
Non-operating income. - 


Gross income. 
Rent for leased roads ‘ 
Interest on funded debt ai 
Interest on unfunded debt 
Amortization of discount on funded debt-- 


Balance, surplus- - -. eu 
General Balance 


Sheet as of June : 
Assets | Liahilities 
Investment in road & equip. $27,726,574} Common stock 
Other investments ? AB® 38 1eferred sto 
Cash 076.144! Funded debt 
Loans and bills receivable 20) 682 ffic & car sery 
Net balances receivable fror ited acc’? 
acents and conductors 4) Mise. aecour 
Misc. accounts receivable 5 
Material and aupplies 
Interest & dividends receiv’ le 
Deferred assets 
Unadjusted debits 


. 1) 
} : 11.41%.400 
4.000 000 
bal. pay'le 84.181 
& waves pay'le $15. 809 
te payable 21.206 
nmatured dividend declarec 171.177 
Tnmatured interest accrued 999 
Tnadjusted credita.._. 1,2 
‘orporate surplus wtedne 4.170.381 


1 TRO 


Total ‘a €37 F054 124 Total : $232 605.124 

Definitive Ist Mtge. 54% Series B Gold bonds are ready for delivery 
in exchange for temporary certificates at the United States Mortgage & 
Trust Co. (For offering of bonds, see V. 120, p. 1582.)—V. 121, p. 71 


Illinois Central RR.— Propo: é d Le S¢ of Roads Op] OR¢ d by 
Kansas City Southern.— 


The Kansas City Southern Ry. has filed a protest with the I.-S. C. Com 
mission against the preprsal cf the Illinois Central to acquire control, 
through the Yazoo & Mississippi Valley RR.. of the Alabama & Vicksburg 
and the Vicksburg Shreveport & Pacific RR. The Illincis Central has ap 
plied to the Commission for authcrity to lease the roads. 

The Kansas City Southern states that the proposed lease. if made, would 
give the Illincis Central System. by reason cf its control of the east side con 
nections, substantial control of all the principal Mississippi River crcessings 
south of Cairo and north of New Orleans. together with the great strategical 
advantage accompanying that control The Kansas City Southern con 
tends that the application should be denied in its entirety and that the Vicks 
burg route should be permitted to remain an independent line. a free and 
on bridge for traffic between the East and West in the Southern half of 

1¢ United States V.121, p. 1345. 


Ironton RR.—/ ease of Line 

The I.-S. C. Commission on Sept. 42 authorized the acquisition by the 
Lehigh Valley RR. and the Reading Co. of control of the railroad of the 
Ironton RR., bv lease. Each of the roads own 50% of the capital stock 
of the Ironton RR 

The railroad of the Ironton extends from Hokendaqua to Sieersville 
with branches to Coplay and Ironton. a total distance of 12.06 miles 
with 5.26 miles ef side tracks. all in the State of Pennsylvania It connects 
with the Lehigh’s railroad at Ceplay. Hokendaqua and Catasauqua, and 
with the Reading's svstem at Catasauqua. It also connects with the 
Central RR. of New Jersey at Hokerd .uqua by having connections bet ween 
that point and Northampton.—V. 119, p. 74 


Kansas City Mexico & Orient RR.— Sule Protested. 

Formal notice of the appeal from the approval of the sale and reorganiza 
tion plan of the road has been filed in the Federal District Court in Kansas 
Oity, Kan. Ellictt H. Jones an attorney representing the American Loco 
motive Co., the American Car & Foundry Co., a Memphis bank and other 


Insurance | 


| record Sept. 30. 


415 


RR. at par for | 
|; company with an authorized capital of 40.000 shares of no par value. 


| at $50 per share. 


| properties of the Kinston-Carolina RR. & Lumber Co 
i; —V. 120, p. 2812. 


| at OR 


; compare 


|} & year aco. 


concerns, all of which hold some $360.000 in Orient notes, said he had filed 
the notice in Judge John C. Pollock's Court. On Mar. 24 Judge Pollock 
issued an order confirming the sale of the railread to Clifford Histed and 
others of Kansas City and approving a reorganization plan.—V. 120, p. 2142, 


Kansas City Terminal Ry.—\o/es Called — 

All of the outstanding 3-Year 54% % Secured gold notes have been called 
for redemption Nov. 15 at 101 and int. at the [llinois Merchants Trust Co., 
Chicago, or at the offices of Lee, Higginson & Co. at Boston, New York or 

hicago 

The notes may be presented for payment at the above offices prior to 
Nov. 15 and will be paid at the above rate with accrued interest to date 


| of payment.—V. 120, p. 582. 


Lehigh Valley RR.—Lease of Line.— 
See Ironton RR. above.—V. 121, p. 195. 


Louisiana & North West RR.—7o Pay Oct. 1 Interest.— 

The Chatham Phenix National Bank & Trust Co. announces that it 
has received funds to pay interest coupons due Oct. 1 1925 on the Louisiana 
& North West RR. lst Mtge. 5% bonds.—V. 129, p. 1583. 


Louisiana Southern Ry.—Abandonment of Part of Line. 
The I.-S. C. Commission on Sept. 10 issued a certificate authorizing the 
company to abandon that part of its line of railroad exteading from Elysian 
Fields Avenue along St. Claude Avenue to Reynes St., a distance of 1.82 
miles, all in the city of New Orleans.—V. 118. p. 2704. 


Madison County (N. C.) RR. 
The I.-S. C 


company 


Ahandonment.— 
Commission on Sept. 9 issued a certificate authorizing the 
to abandon, as to inter-State and foreign commerce, its line of 
railroad which extends from a connection with the S»uthern Ry. at or near 
Kunion in a general northerly direction to Belva, a distance of 7 miles, all 
in Madison County, N. C. 

The company was incorp. in 1910 at the instance of the Laurel River 
logging Co., and built its railroad to enable that company to transport 
logs to its sawmill at Runion. In June, 1910, the logging company s-ld its 
timber holdings to the Broad River Lumber Co. and caused the company 


to lease its railroad to the French Broad RR. for a term ended Aug. 1 1925. 


The company has no debts or obligations outstanding other than those 
due to the logging company. The latter will accept the proceeds from the 


| sale of the track material in liquidation of the amount owing to it. 


Midland Valley RR.—Common Dinide:' d No. 2.— 
The directors on Sept. 22 declared a semi-annual dividend of 2 t 
($1.25 per share) on the Common stock. payable Oct. 15 to holders o 


t An initial distribution of like amount was made on April 
15 last.—V. 121, p. 1225, 975. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds. 

The company has applied to the I.-S. ©. Commission for authority to 
issue and sell $8.136.000 5% 1st Consol. Mtve. boads to retire a like 
amount of bonds of the Minneapolis Sault Ste. Marie & Atlantic Ry. which 
becomes due Jan. 1 1926.—V. 120, p. 2546, 2396. 


2% % 


Muskogee Co.—O/ffering of Stock, &c.— 
The company was incorporated in Delaware Feb. 27 1923 as a holding 


The stock was offered to the stockh Iders of the Midland Valley RR. 
These shares have all been subscribed to and are payable 

in three equal installments on Aug. 20. Sept. 20 and Oct. 20 1925. the 
proceeds to be used partly in the purchase of Kansas Oklahoma & Gulf Ry. 
securities and partly to supply cash to provide for deferred maintenance 
on the Kansas Oklahoma & Gulf Ry. Company has no bonds. 
Officers are C. E. Ingersoll Pres.. and R. R. Schall, Sec. & Treas. 
Directors are C. E. Ingersoll, O. H. Bullittand R. Sturgis Ingersoll. Office, 


717 Lafayette Bldg., Chestnut and 5th Sts., Phila. Seealso V. 121, p. 1225. 
Sat i Co. 


New Orleans Texas & Mexico Ry. Value.— 

The 1.-S. C. Commission recently placed a tentative valuation of $796,025 
on the total owned and used pr >porties aid $1,571,299 on the total used 
pr: perties af the New Iberia & Northern RR. ia Louisiana (a subsidiary). 
as ‘f June 30 1918. 

The New York Stock Exchange has authorized the listing of an additional 
$3.752.000 First Mtge. 54% Gold bonds, Series A, due April 1 1954, 
making the total amount of First Mtg¢e bonds applied for: Series A bonds, 
$14.270,000, and Series B bonds, $13,500,000.—V. 121, p. 975, 189. 


New York New Haven & Hartford RR.—0/fer of $40 
Per Share for Boston & Maine Stock Turned Down by Directors. 

The * Boston News Bureau,"’ Sept. 25, says: ‘'A firm offer of $40 per share 
cash is understood to have been rece i:tly made by certain i.terests to the 
New Haven for its holdiags of 219,189 shares of Boston & Maine Common 
stock New Haven directors at a meeti i. co: silered this bid and decided 
not to accept it, expressiug belief that the Boston & Mai:e property is on 
the way to rehabilitatioa and gives i idication of affording the New Haven 
opportunity to emerge from its iivestme:t of nearly $29,000,000 in this 
road eventually without loss. Whether the parties making the effer were 


| acting for some other railroad or banking iaterests is not disclosed. 


The New Haven has clearly iadicated its i 
interest in the Boston & Maiue, not so much perhaps with any idea of a 
future New England railroad consolidation as with the idea of salvaging 
its large iivestment so far as possible. In this connection it is understood 
that the New Haven has virtually decided to subscribe to its full pro rata 
share of the new $13,.000.000 7° Prior Preference stock of the Boston & 
Maine, involving somewhat over $1.531,000. Much of the Boston & 
Maine Common stock which New Haven owns was acquired from the 
American Express Co., some of it as high as $165 per share.—V. 121, p. 
1346, 1225. 


Norfolk Southern RR.—Final Valuation of Affil. Co.- 

The 1.-S. C. Commission rec+satly placed a final valuation of $110.798 on 
the owned and used properties and $50,043 on the used but not owned 
., a8 of June 30 1914. 


te..tion to maintain its 


Old Colony RR.—Bonds Authorized.— 

The I.-S. C. Commission on Sept. 12 authorized the company to issue 
$5.598.000 Ist Mtge. 5% bonds. Series B. said bonds to be sold at not 
less than 98 and int., and the proceeds used for refunding $5.598,.000 
30-Year 4% bonds due Dec. | 1925. The bonds will be dated Dec. ] 
1925 and will mature Dec. 1 1945. 

Arrangements have been made to sell the bonds to R. L. 
and int. On that basis the annual cost to the 
approximately 5.16%.—V. 121. p. 1457. 975. 


New Office Created. 


Martin W. Clement. at present 
to the newly created position of Asst 


Day & Co. 
company will be 


Pennsylvania RR. 
The directors have appointed 
Mer. of the centra! region 
in charge of operation. Mr. Clement will go to 
Elisha Lee. Vice-Pres. in charge of operations 
activities. The appointment is effective Oct 
The number of stockholders on Sept. | were 146.473, a decrease of 36 
i with Aug. 1, and an increase of 480 over Sept. 1 1924. Average 
holdings on Sept. 1 1925 were 68.17 shares, as compared with 68.40 shares 
Foreign holdings totaled 3.72%, a decrease of .04% compared 
compared with Sept. 1 1924.—V. 121. p. 1346, 1225. 


Reading Co.—Rights Extended.— 

The U.S. District Court at Philadelphia handed down an order granting 
an extension of 6 months for exercisii¢ of Reading rights and certificates 
of interest for Reading Coal shares. The app/ication for an extension was 
made by William Clarke Mason, counse! for the Reading Co., on the crounds 
that to date oily about 45% of the richts had been exercised Richts which 
remain outstanding include the 6196.65) owned by the Baltimore & Ohio 
acd 100.9)) owned by Widener interests. 

The action of the Court in granting the order extends the time in which 
Reading rithts may be exercised for certificates of interest by payment of 
$2 a share of Reading stock to June 30 1926, and the time In which certifi 
cates of interest may be exchanged for stock of the coal! corporation by 
fili he necessary affidavit to Dec. 31 1925 

The extension was sought by the Reading Co. in behalf of some stock 
holders who were in a quandary and without proper understanding of what 


Gen. 
Vice-Pres 
Philadelphia and aid 
in co-ordinating operating 
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they could do. It is understood that with original time drawing near, some 
stockholders have been selling their rights not realizing that if they had 
sold their Reading Co. stock they could take up their coal shares. 

In granting the extension of 6 months the Court stated that at the expira- 
tion of the od it would determine what disposition was to be made of 
the outstanding certificates and stock represented by them. 

Joint Lease of Ironton RR.— 
See Ironton RR. above.—V. 121, p. 1457. 


St. Louis Southwestern Ry. Co. of Texas.—Control of 
Stephenville North & South Tezas Ry.— 
The I.-S. C. Commission on Sept. 9 approved and authorized the acquisi- 


tion by the St. Louis Southwestern Ry. Co. of Texas of control of the 
Stephenville North & South Texas Ry., by lease.—V. 77, p. 299. 


Salina Northern RR.— Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $1,311,630 
on the owned and $1,312,478 on the used property of the company as of 
June 30 1919.—V. 118, p. 1774. 


Sand Spring Ry.—Tentative Valuation.— = 
The I.-S. ©. Commission has placed a tentative valuation of $646,323 


on the total owned and used properties of the company as of June 30 1918. 
—V. 109, p. 1367. 


Seaboard Air Line Ry.—Listing— Moves Offices.— 

The New York Stock Exchange has authorized the listing of $14,696,500 
additional First & Consol. Mtge. Gold (coupon) bonds, Series A, 6%, 
due Sept. 1 1945, making the total amount of Series A bonds applied for 
$58,704,500 . = 

Income Account for Siz Months Ended June 30 1925. 





NN ed santa tbebusténekhs beceaweseem $30,137 491 
i Ce. ee bcd bneeinad ss eeteseswennedneee 22,865,735 
eee MashGeendninds isedsheaeten skenbee 1,360,000 
CMOOIISCNED FRIRWAT TOVENUGE, « ond c cece i ccstsccasccadcuscsee 9,654 
CERO GOONS. 6 ooo cc wcsccscccnccaseccccseccecsesoans $5,902,102 
Se errr ee ne eet re 710,997 





ee en ee ee eee ee $6,613,100 
Hire of equipment—debit balance-----.--....---------------- $961,076 


ee Ce... .  stabe send edasetaatebsndenines ae 108,000 
SG Se DORON CUED a ccc cnet atswedhess sedsecsescsessness 454,791 
III Go os oe eth REDCAR EESS SR eee ahie a 6,000 
Interest on funded debt------ Se ee 2,747 680 
Interest on equipment trust obligations.............-------- 533,717 
i Cn Cn de cc ehnebeeb eee easeteeaeeeuees 73,444 
Miscellaneous income charges. - - - - - - - - ee ee ee ee 23.703 
Income applied to sinking, &c., reserve funds.........------- 19 
Interest Adjustment Mortgage (Income) bonds.........-.-.-.-- 625,000 
Aliotment of discount on securities....................------ 118,669 

Walencs 60 Tells NE 1OWW. 2. cc nccnwtsedsesssscccssceceens $961,001 


General Balance Sheet June 30 1925. 








Assets— Liabilities 
Total investments. - $229,358,108| Capital stock. ~~ ~~ .. $60,950,500 
Se — 2,390,184} Funded debt_-_---- ' . 153,576,400 
Special deposits- 2,101,993 | Non-negotlable debt to affill- 
Loans and bills receivable - - 27,991 ated companies cea 1,001,565 
Traffic & car serv. bal. rec 706 568 | Loans and bills payable 2,500,000 
Net balances receivable from Traffic & car ser. bal. pay'le 546 569 

agents and conductors. - - 340,233) Aud. ace’ts & wages payable 5,591,007 
Misc. accounts receivable 1,577,023 | Misc. accounts payable 858,708 
Material and supplies 5,074,572 | Interest matured unpaid -- 811,414 
Interest & dividends rec'le 54,361 | Dividends matured unpaid- 9 
Other current assets - 282,055 | Funded debt matured unpaid 143,750 
Working fund advances 52,365) Unmatured int. accrued - - 2,123,990 
O.her deferred assets. - : 393,539 | Deferred liabilities _--. .-.- . 528,164 
Unadjusted debits- - - - -- 6,220,648 | Unadjusted credits 10,128,996 


Corporate surplus. -. - 9,818,568 
(0 $248 moet Total bdctencdsdeee seeeeeaen 
Vice-Pres. M. H. Cahill announces the temporary removal of the operating 

offices of the company from Norfolk, Va., to Savannah, Ga. This transfer, 

it is stated, will in no way affect the operating of its shops or other activities 
in Norfolk and Portsmouth, Va. Other departments at Norfolk and 

Portsmouth will not be moved.—V. 121, p. 1457. 


Stephensville North & South Texas Ry.—Control.— 
See 8t. Louis Southwestern Ry. of Texas above.—V. 118, p. 1912. 


Sunset Ry. (Calif.).—T7entative Valuation.— 

The 1.-S. C. Commission has placed a tentative valuation of $1,081,335 
on the total owned, and $1,177,469 on the tetal used properties of the 
company as of June 30 1916.—V. 109, p. 477. 


Texas & Pacific Ry.—Fquip. Trust Authorized.— 

The company has been authorized by the I.-S. C. Commission to issue 
$2,475,000 4% % Equip. Trust Certificates Series ‘‘HH" and to sell them 
to Kuhn Loeb & Co. at 96.89% of + Proceeds from the sale of the 
certificates will be used in the acquisition of 25 locomotives and 750 gondola 
cars. See also V. 121, p. 975. 


Texas State RR.— Tentative Valuation. 

The I.-S. C. Commission recently placed a tentative valuation of $603 ,204 
on the total owned and used property of the company, as of June 30 1917. 
—V. 113, p. 1472. 


United Railroads of Yucatan.— April 1 1923 /nterest.— 

Coupon due April 1 1923 on the 5°] Ist Mtge. Red. Gold bonds will be 
paid on and after Oct. | 1925, together with interest thereon at 5% per 
annum from April 1 1923 to Oct. 1 1925 at the office of Ladenburg, Thal 
mann & Co., 25 Broad St., N. Y. City V. 120, p. 1583. 


Virginian RR. Loses Rate Injunction Plea. 

The petition of the company for an injunction restraining the I.-S. C. 
Commission from applying through Western freight rates on carload 
shipments by way of the Chesapeake & Ohio Ry. was denied at Richmond, 
Va., Sept. 19 by a special court sitting for the Southern District of West 
Virginia , 

The company desired to est iblish through Western rates on coal 


by way 
of the Norfolk & Western The court held that the 


Commission had 


exclusive jurisdictio: as to whether the shipments originating on the 

Virginian should be routed by way of the Chesapeake & Ohio or the Norfolk 

& Western ; : ‘ a 
Judge McClintick of the Federal District Court of Southern West Virginia 


dissented fro the order which was re 


States Circuit Court of Appeals 


id by Judge Waddill of the United 


The order of the Commission was entered on May 19 to become effective 
June 25 It was soucht by West Virgiuia coal operators and shippers, who 
claimed the Chesapeake & Ohio route would afford them better faci'ities 

After the decision Sept. 19 the Virginian sought an interlocutory injunc 
tion pending appeal. 

Inauqurate. hkiertric Se ( 

The compan on Sept. 21 inaugur ited electric service on the he ivy grade 
of the read between hkimore and « irks GAD W Va ! re t railway 
climbs the western slope of the Alleghany Mountains. The « trification 
contract. whica was made witn the Westinghouse company. provides for 
the electrification of the 134 rriles of the road brtwecn Mullens, W. Va., 
and Roanoke Va ata cost of ipprox.mately $15,090 000 

Pre C. kk. Hix savs in part The electrification was contracted for 


in Mav 1923 to provide for the further growth of traffic 

art of our coal tonnage is concentrated at Elmore The major obstacle 
hh handling this traffic is a 2.07% 14-mile grade from E!more to Clarks 
Gap, since, after Clarks Gap summit has been reached, the maximum 
grade against traffic is one of only 0 6%. crossing the Alleghany Mountains 
at Whitehorne Though the heavy grade section from Elmore to Clarks 
Gap has been double tracked, restriction to the growth of traffic under 
steam operation occurred at this point In order te increase capacity, 
the alternative was either to increase the number of tracks and employ 
more steam locomotives, or to electrify, and we chose the latter.’”"—Y, 
121, p. 1458. 


The vreater 





PUBLIC UTILITIES. 


Alabama Power Co.—17o0 Issue Bonds, &c.— 
The Alabama P. 8. Commission has authorized the company to issue 
$4,000,000 of Ist Mtge. Lien & Ref. gold bonds and 50,000 shares of no-par 


value Cum. Pref. stock to be sold at not less than $100 per share.—V. 
121, p. 1226. 


American Water Works & Electric Co., Inc.— Listing. 
The New York Stock Exchange has authorized the listing on or after 
Sept. 30 of $550,000 additional (authorized $50,000,000) Common stock, 
ad $20 each, on official notice of issuance as a 5% stock dividend payable 
ept. 30 to Common stockholders of record Sept. 15, making a total amount 
— for $11,550,000. 
resident H. Hobart Porter announces: ‘‘The net power output of the 
electric subsidiaries of the company for August 1925 was 105,992,578 k.w.h., 
comparing with 89,072,103 k. w. h. for the corresponding month of 1924, a 
gain of 16,920,475 k.w.h. For the first eight months of 1925 the net power 
output aggregated 843,798,441 k. w. h., against 782,802,832 k. wh. for 
the first eight months of 1924, a gain of 60,995,609 k. w. h.”"-—V. 121, 


Pp. 1458, 1226. 
Associated Gas & Electric Cos.—Karnings.— 
Statement of Earnings and Expenses 12 Months Ended July 31. 
25 1924 


925. 924. -Increase 
ala $10,161,157 $3,845,667 $6,315,490 164% 








Gross earnings 





Oper. exp., maint. & taxes... 6,369,614 2,411,507 3,958,107 16 , 
Fixed chgs. & other deduc’ns. 1,895,260 706,027 1,189,233 30 
Preferred dividends. _______- 511,182 205,087 306,095 149% 
Class ‘‘A’’ dividends. ...___- 261,700 aenaan eet 

Balance for property retire- 

ment reserves, Class ‘‘B" 

dividends and surplus_.... $1,123,401 $523,046 $600,355 115% 


Times preferred dividends earned, 3.70, 
—V. 121, p. 1346, 1226. 

Berkshire Street Ry.— 70 Op rate Buses. 

The Massachusetts Department of Public Utilities has granted the peti- 


tion of the company to operate buses on the highways of Pittsfield, Lenox, 
Lee, Stockbridge and Great Barrington, Mass.—V. 121, p. 196. 


Binghamton (N. Y.) Ry.—Proposed Reorganization.— 
In May last following default in the ifiterest due on the Ist Mtge. Consol. 


5s and the principal of $599,000 underlying bonds, a committee was organ- 
ized representing the railway company, and that committee sent a letter 


before retirement reserves. 


, to the security holders inviting their co-operation in reorganizing the com- 





yany. Another committee representing the Ist Mtge. Consol. 5s (Frank 
3. Newell, Chairman, V. 120, p. 3163) was formed to protect the holders 
of these bonds. This committee has prepared a plan of reorganization, 
but has not yet made it public. The committee of which Mr. Newell is 
Chairman strongly opposes the proposition (below) set forth by the people 
interested as officers of the railway company. A petition to place the 
company in receivership is now pending. 


An introductory statement to the plan put forth by the 
committee representing the railway company says: 

The inability of this company to secure funds for the payment of $599,000 
principal amount of underlying bonds, which become aue June 1, and $175,- 
000 principal amount of secured notes, which are past due or will shortly 
become due, and for the paying of heavy paving assessments, and the 
present grossly overbonded financial structure of the company, which 
prevents either refunding of maturing obligations or the issuance of securi- 
ties to provide for future improvements, make imperative the prompt re- 
organization of the company. 

In order that such a reorganization may have any possibility of ultimate 
success and amount to something more than a mere temporary makeshift, 
it must be attended by a substantial reduction in the amount of outstand- 


ing bonded indebtedness, so that new money, when needed, may be ob- 
tained by the sale of securities. 


Terms of Proposed Reorganization Plan. 


After careful consideration, not only by the company and its directors, 
but also by security holders and their representatives, the following re- 
organization plan has been formulated: 

(1) Company's electric properties, including such properties as are not 
devoted exclusively to railroad uses, to be sold for an amount at least 
sufficient to pay in cash the underlying bonds and secured notes. 

(2) The holders of the lst Consol. Mtge. 5% bonds, due Noy. 30 1931, 
to receive for each $1,000 principal amount thereof, together with the inter- 
est accrued thereon, $600 principal amount of new 6% ist Mtge. bonds 
and $250 par value of 6% Pref. stock of the company or a successor cor- 

oration. 

- (3) The holders of the Gen. & Ref. lst Mtge. 6% bonds, due Jan. 1 1939, 
to receive for each $1,000 principal amount thereof, together with the 
accrued interest thereon, $1,000 par value of the 6% Pref. stock of the 
company or a successor corporation. 

The new 6% lst Mtge. bonds are to be a part of a new issue of bonds of 
the company or of a corporation which shall acquire the railway properties 
of the company, to mature 50 years from their date, to bear int. at rate 
of 6% per annum, payable semi-annually, to be red., all or part, at par 
and int., and to be secured by a Ist Mtge. upon the railway properties 
and franchises now owned and hereafter acquired, which mortgage shall 
be a modern open-end mortgage permitting the issuance of bonds in series 
bearing different rates of interest, maturities and(or) redemption prices. 

The new Pref, stock shall be non-cumulative Pref. stock of the company 
or of a corporation which shall acquire the railway properties of the com- 
pany, entitled to non-cumulative dividends at the rate of $6 per annum, 
payable quarterly, and shall be red. at $100 per share. New Pref. stock 
may either have the par value of $100 per share or may be without par 
value, but entitled to $100 per share in preference to the Common stock 
upon liquidation, dissolution or winding up, in which event the term ‘‘par 
value” as herein used shall be deemed to be the amount to which the Pref. 
stock shall be entitled upon liquidation, dissolution or winding up. New 
Pref. stock shall be non-voting and non-participating in any new issue or 
offering of stock or obligations conve rtible into stock.—V. 121 p. 1459. 


Boston Consolidated Gas Co.—Smaller Common Div.— 
The directors have declared a dividend of 2% on the Common stock, 


payable Sept. 30 to holders of record Sept. 24. A distribution of 3% was 
made on this on June 30 last, compared with quarterly dividends of 2% 


paid from Sept. 50 1922 to March 31 1925 incl V. 121, p. 1226. 


Buffalo & Erie Ry.—-Branch Line Abandonment. 

The petition of the company for consent to abandon that portion of its 
line in the iwe of Fredonia on Main St. to the easterly line of the town of 
Pomfret, Chautauqua county, has been denied by the New York P. 8 


Com: ) The privilege is granted the company of renewing the petition 
not s than Nov. 1 1925, after at least 2 mreiths’ operation of the line 
under a regular schedule and upon proof of its operating results on its entire 
svst« is well as on the portion proposed to be abandoned. The village of 
Fred ia and residents along the line contend that no attempt was made to 
operate in Jan Feb. and March and that such service as has been given 
was designed to discourage use of the trolleys V. 120, p. 954. 

Central Indiana Power Co.—FEarnings. 

Gr earnings for the year ending June 30 1925 were $7.116.654, witb 
other income of $251,058 Surp!us earnings after interest. other deductions 
and Preferred dividends were $164.748. equivalent to $1 92 a share on the 
outst ling Common stock This is the first annual report ever issued 
and no comparisons are given ¥.121, p. 72. 


Cincinnati Lawrenceburg & Aurora Elec. Street RR. 
The company has established a bus line from its terminal at Sedamsville 


to the heart of Cincinnati, Ohio, about 6 miles A fleet of four White buses 
operates between the two point V. 118, p. 3076. 


Columbia Gas & Electric Co.—Sarnings, &c.—Pres. 
Philip G. Gossler in his monthly letter +o shareho!'ders says: 


Continuing increases in the amounts of electrical energy required by our 
customers in the Cincinnati-Dayton districts reflect direetly the ver 
satisfactory industria! conditions obtaining throughout that territory an 
the substantial improvement in general business since this time last year. 

Construction of the new Columbia power station, near Oincinnati, ig 





1568 


rapidly nearing completion The first generating unit of 45,000 k. w 
capacity will be ready for operat tion in October and the second unit of the 





same size will be ready in November 
& The ten year renewal of the contract for street lighting in C incinnati 
announced last spring, provides for enlargements of the boulevard lighting 
system to almost twice its previous extent Work is progressing rapidly 
in the installation of the new units, of which more than 41,300 will be 
placed in service during this year. 
Earnings of Company and Subsidiaries Controlled by Practically 100% 
Common Stock Ownership or Lease 
Month of August 12 mos.end. Aug 
1925 1924 192 1924. 

Gross earnings $2.477.202 $1,440,082 $29.5 16 744 $25 26,767 
Oper. exp., taxes & depr 1.569.216 928.145 17.181 .672 14,766.14 

Net operating earnings $907 .986 $511.937 $12,345,072 $10.260.624 
Other income 206 313 172.435 2,422,261 1,980 875 

Total $1.114.299 $684 .375 $14,757 .333 $12,241 .592 
Lease rentals 358.931 390,569 4,547 977 4.773.688 
Interest charges & Pref 

divs. of subsidiaries 144.910 31,872 1,150,844 256.773 
Interest charges (Colum. 

Gas & Elec. Co.) 99 650 76.43 975,683 1 067 801 

Surp. avail. for divs $510,807 $185.503 $8,082,829 $6,143,240 

’. 121, p. 1099, 977. 


Commonwealth Power Corp.— Dividends. 
The directors have declared retular quarterly dividend of $1 50 per 
share on the Preferred stock and a dividend of 40 cents per share on the new 


Common stock, both payable Nov. 2 to holders of record Oct. 14. This 
disbursement to the Common stockholdes is substantially the equivalent 
of that of the last quarter, when $1 59 per share was paid on the old sto *h 


which has since been split up on the basis of four shares for one 


Combined Earnings Statement of Corporation and Subsidiaries 


12 Months Ending Aug. 31 1925 1924 
Gross earnings $41,788,757 $39.183.495 
Operating expenses, incl. taxes and maintenance 23,629,107 22,065,298 

Gross income $18,159,650 $17,.118.197 
Fixed charges (see note 10.706.839 9 452.596 
Dividends on Preferred stock 2.180.874 1,995,606 
Provision for replacements and depreciation 3,023 ,887 2,352,898 

Balance $2,248,050 $2,817,096 

This combined earnings statement has been pre pared on the ba of 
giving effect for the full two-year period to the acquisition of the control 
of the Tennessee Electric Power Co. under plan which became effective 
in July 1925 

Note Includes interest amortizi ition of debt discount and dividends 
on outstanding Preferred stock of subsidiary companies 121, p. 1100 


Od. 


Connecticut Company. [ 


Ve Pus fl f 


The company has been granted authority by the Connecticut P. 1 
Commission to continue to operate bus line between New Britain and 
Meriden via Berlin, and to operate a new bus line between Middletown and 
Durham.—V. 121, p. 705 


Consolidated Gas Electric Light & eed Co. of Pal- 


timore.—-Cammon I)» Inereased Ta Cut Electric Rate 

The directors have declared a quarterly dividend of 62'%c. a share on the 
Common stock (no par value), payable Jan. 2 to holders of record Dec. 15 
This compares with a quarterly dividend of 50 cents per share, payable 
Oct. 1. The latter rate has been paid since Jan. 2 1925 on the no par stor k 

President Herbert A. Wagner has notified the Pennsylvania P. 8S. Cor: 
mission that the company has decided to reduce electric rates, which will 
mean a saving of more than 10%, to appronsmatesy 99.000 users of electricit 
The new rates, which will go into effect Nov. 1, will represent a reduction 
for November and December of $82,000, and $875,000 for next year, it 


was stated.—V. 121, 705, 197. 
Denver & Northwestern Ry.— Sale. 
See Denver Tramway Co. below.—V. 120, p. 3313 
Denver Tramway Co.— Sale Ratified. 
Federal Circuit Judge Lewis, in the U. 8. District Court at Denver 


has approved the reorganization plan of Denver Tramway Co. and ratified 
sale of its assets and the Denver & Northwestern Ky. to the reorganization 
committee for $7,001,240. These will be transferred to the Denver Tram 
way Corp. per reorganization planin V. 120, p. 2548 

The joint reorganization committee of the Denver Tram- 
way Co. and the Denver & Northwestern Ry., consisting of 
Claude K. Boettcher, George Clark Jr., and Samuel M. 
Perry, issued the following notice to holders of the various 
securities of the companies: 

Subject to the completion of the necessary legal and other details, it is 
contemplated that the securities of the Denver Tramway Corp., the new 
company organized under the plan of reorganization, dated April 15 1925 
will be ready for delivery on and after Oct. 1 1925 Notices setting forth 
the requirements to obtain such delivery have been mailed to all record 
holders of certificates of deposit above mentioned, but any holders of 
certificates of deposit who did not receive such notice may obtain a copy 
of the same by applying to their respective depositaries 

Holders of certificates of deposit for stock of the Denver & Northwestern 
Ry. and stock of the Denver Tramway Co., are notified that in order to 
obtain the new securities to which they severally become entitled under the 
plan, they must pay, on or before Oct. 1 1425, to the depositary whose 
eertificates of deposit they hold, the remaining installment of the payments 
required of them under the terms of said plan as follows 

$8 00 per share of stock of the Deaver & Northwestern Ry. (¢ 

$4 80 per share of stock of Denver Tramway Co 

And at the time of making such payment must surrender to such déposi 
tary certificates of deposit (in negotiable form), nearing notation of the 
payment of the first installment paid in accordance with the requirements 
ofthe plan. Any failure on the part of any holders of certificates of deposit 
bearing notation of the payment of such first installment, to make due a ad 
punctual payment, on or before Oct. 10 1925, of the remaining installment 
of the payments required by the plan, in accordance with the terms thereof 
will forfeit all rights in respect of such first installment already paid and 


‘oO. 





all rights and benefits of and under the plar 
Until the close of business on Oct. 10 1925. the depositaries will continue 
to accept deposit of securities entitled to participate in the plan, and there 
after no further deposits will be received V. 121, p. 1460. 1100 
Detroit Motor Bus Co.—/Frira Divider d of ‘1g, 
The directors have declared an extra " dividend of 1% and the regular 
uarterly dividend of 2 both payable Oct. 15 to holders of record Sept. 30 
“his is the same rate as paid in the three pr vious quarters V.120,p ,13 
ee ane —- hwo — ——— 
Detroit United Railways. ( ich Line 
A 25% increase in fares has been approve l by the suburban towns of 
River Rouge, Trenton, Wyandotte, Riverview and Sibley. Mich lhe 
increase was conditional! upon the con pany 8 agree ent to pur on one-man 
cars and start installation of paving and double tracks and will become 
effective as soon as improvements are started This agreement is expected 
to terminate the differences between the railway company and down-river 
towns which have existed for some time 
The Detroit City Council! has bee requested by representatives fron 
River Rouge, Trenton and Wyandotte to grant the company permission 
to abandon its service from Bates Street terminal to West Jefferson Avenue 
Bridge over Rouge River. The company, operating on a day-to-day 
agreement in these towns for the past year, has lost $100,000, the largest 


item being in operating service from Rouge River to Bates Street terminal, 
it is said. 

The application of the receivers to ahanéen approximately 
trac . betwe “on Y psilanti and Saline has been granted by 
the | District Court. The track is held under a 30-y ear franchise which 
expires. 7 a year Portions of the roadbed, it is said, will be used as part 
of the state's sti for a second all-concrete highway between Detroit and 
Chicago.—V. 121, 1469, 1347. 
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Edison Electric iMuminatine Co. of Brockton.— Stock. 

The Massachusetts Dept. of Public Utilities has approved the issue 
by the company of 32,280 additiona! shares of capital stock (par $25) 
at$45ashare. The proceeds will) be used to retire $530,000 of promissory 
notes incurred for cautenl expenditures on the company’s property and 
the remainder to finance the company's proportion of the Montaup Elec- 
tric Co.'s construction requirements.—V. 121, p. 74. 

Electric Power Corp. (Elektrowerke Aktiengesell- 
schaft), Germany.— Bonds Offered.—Harris, Forbes & Co., 
Lee, Higginson & Co. and Brown Brothers & Co. are offering 
at 87 and interest, yielding over 7.68%, an additional 

00,000 First Mortgage Sinking Fund Gold bonds, 64% 
Se ries, due 1950. Dated March | 1925; due March 1 1950. 
See description in V. 120, p. 1457). 

Guaranteed as to principal, interest and sinking fund by United Industrial 
Corp. (Viag), which owns the entire Capital stock of the Electric Power 
Corp The entire stock of Viag is owned by the German Government. 

Business Co poration is the largest producer of electric power in 
Europe It supplies current within a territory having a population of over 
16,000,000, or approximately one-quarter of the entire population of Ger- 
many Company supplies power entirely at wholesale, over 60% of its 
output being sold to distributing syste) s serving the Province of Branden- 
burg, including the City of Berlin, the Province of Saxony, the Free State 
of Anhalt and the Free State of Saxony In this manner the corporation 
supplies about 75% of the current consumed < hme City of Berlin, 

ecurily Direct obligation of the company and with very minor excep- 


tions are to be secured by a direct first morteaze on all the fixed properties 


of the company Company has agreed to extend the lien of this mortgage 
to cover all fixed properties hereafter acquired Authorized issue is 
$25,000,000 (or equivalent in other currenc) $5,000,000 of bonds of 
the same series as the present issue are already outstanding Additional 
bonds to the amount of $2,590,000 (or equivalent i1 other currency) may 
be issued against the property as it existed on March 1 1925, and the 
remaining $15,000,000 (or equivalent in other currency) may be issued for 
59 of additions when net earnings are three times bond interest, all as 
provided in the indenture 


Valuation Present reproduction value of the properties directly subject 
to the lien of this mortcage, as shown by a recent appraisal by independent 
\merican engineers with additions to date, amounts to over 4.5 times the 
total funded debt now to be outstanding (iocludine this issue A like 

luation, based on costs in the United States, would be at least 50% 
hicher 

Sinking Fur An annual sinking fund beginning April 1 1930 is cal- 
culated to retire one half of the present series by 1 turity 

Earnings Net earnings of the company uncer its ver ylow wholesale 
rates and after current “mainte: ance expeaditures and taxes but before 
depreciation for the 12 months ends June 1925, were $3.525.046, or 
over sevea times the $$$-S81 interest requirement mm the First Mortgage 
Cold bonds (including this issue) which constitute the company’s sole funded 
cler? 

Relation to Dawes Pian {or pany by reason of Government ow nership 
throuch Viaz) of all of its Capital stock, is now exempt from the operation 
of the so-called Dawes Plan The German Government, however, in order 
to equalize the reparations burden requires the company to make certain 
annual payments estimated as not ex: ling $159.900, which are unsecured 
and correspond in amount to the annu: al charges for interset and amortiza- 
tion of Dawes Industrial debentures, which would be imposed upon its 


properties if privately own 
Capitalization 
€} ipital stock 
I irst Mortgage Gold bonds, 614 ‘ 
neluding this issue 
p ur pose Proceeds 
enlargeme of the 
output more 


ed 
Authorized. Outstanding. 
$14.284,714 $14.285,714 
due 1950 


25,000,000 7.500.000 
will be used to provide for the development and 
company’s properties, thereby providing for increased 
economical operation.—-V. 120, p. 1457. 


Electric Power & Light Corp. (& Subs.). 


fo 


series 


nt 
and 


Earn 


17108. 

12 Months Ended June 30 1924. 1925. 
Operating revenue 37 .949.578 $49, 073 236 
Operating expenses, including taxes 23,101,070 23,7 714, 701 

Net revenue from operation $14,848,508 $16, 358, 535 
Net earns. of Elec. Pr. & Lt. Corp.. incl. undistrib. inc. (before 


renewal & replacement res.) of subs. applicable to it $6,984,192 
xAnnual preferred dividend requirement 2 445 527 
Jalance $4.5: 38 665 


Annual! second preferred dividend requirement 815,297 


723,368 


eR | 
1 


Balance 





x On 349.361 shares outstanding June 30 1925, including stock being 
issued in connection with acquisition of properties V.121, p. 1347, 457. 

Federal Light & Traction Co.—L’sting.— 

The New York Stock Exchange has authorized the listing on or after 
Oct. 1 of $58.422 Common stock (par $15 each). on official notice of issuance 
as a stock dividend of 15 cents per share, making the total amount applied 
for $5.900,.€41 Common stock 

Income Account § Months Ended June 30 1925 
Inter-company earnings $€97 ,514: miscellaneous earnings $157, 

176: total $854.691 
Exp. nses 157.046 
Total interest 251,987 
Total discount 15.031 

Met profit $130,627 
Pref. divs. (paid and reserved) $235,380: Com. divs., $269,736 595,116 

Comparative Balance Sheet. 
June 30°25. Apr. 30°25 June 30'25. Apr. 30°25 

Asset $ Liabilities— $ s 
Stks.& bds.of subs.15, 150.008 14,384,584 Pref. stock 53.937,400 3,937,440 
Secur. of other cos. 1,347 1,347 !Common stock »842.219 5,784,375 
Office furn. & fixt 19,357 19.346 Long term debt 9.472.000 9,472,000 
Sink. fund cash 382 215)| Current liabilities 171.217 189.941 
Current assets 1.018.226 1,159,482! Unadjusted credits 128,458 178,184 
Due fron ib cos 100.109 4,075,598) Corporate surplus. 1,318,014 1,347,104 
Unadj. debits 1,249,797 1,268,473 

Total 20 869 208 20.009 .046 Total 20 869.208 20.909 .046 

_x Out ding 39.374 shares, no par value; authorized 155,000 shares.— 
121, p. 1347, 705 


Federated Utilities, Inc.—Bonds Offered. —Wnm. L. Ross 


& Co.; Fenton, Davis & Boyle, Chicago, and Benjamin 
Dansard & Co., Detroit, are offering at 100 and int., 
$1,000,000 Ist Mtge. Collateral Gold bonds, Series A, 6% 

Dated Sept. 1 1925 see Sept. 1 1945 Int. p ble M. & S. at First 
Trust & Savings Bank ‘hicago Deno S10 $500 and $1.000c*. 
Red ill or part o iny int. date on 60 days otice s follows On or 
before Sept 1 1930 at 105 and int thereafter at of less for each 

‘ceeding year or pant thereof, to and incl. Sept ] on ind thereafter 
it 102 and int ( npany agrees to pay int. without deduction for any 
Federal income tax not exceeding 2‘ 


Data from Letter of Fred W. Seymour, Pre sident of the Company. 


Company.—lIncorporated in Delaware Aug 8 1925 Owns all of the 
outstanding bonds and the entire outstanding Common stocks, except 
dir tors jualifying mares of the Michiga Fe raté Utilities Corp 
and the Palm Beach Gas C and in addition thereto, all the « pital stock, 
except directors qualifying shares, of three subsi’iari in Indiana and 
Georgia, and over 90 of the capital stock of the Consu rs Gas & Coke 
Co. of Waycross, Ga., all of which properties wi presc tly be placed 
under this mortgage [The Michigan P. U. Co issio if ntly author- 
ized the Michigan Federated Utilities Corp. to cap ize at $1,000,000 
and take over interests of the Gas Engineering Co., Battie Creek. Com- 


pany was also authorized to issue $1,000,000 Ist Mtge. bonds 

Company's subsidiaries now under this mortgage serve a population of 
over 110,000, which will be increased to about 169.000 by including the 
Artificial gas is furnished to 


new subsidiaries in Indiana and Georgia. 
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11 communities in the State of Michigan in what is known as the Michigan 
Industrial Belt and to Palm Beach and West Palm Beach, Fla. There 
are six gas plants in Michigan, al! of which manufacture either coal gas 
or both coal and water gas. The Palm Beach gas plant manufactures 
water gas only 

Security.—Secured by pledge with the trustee of Ist Mtge. bonds of 
subsidiary corporations, those on the Michizan Federated Utilities having 
been approved by the Michigan P. U. Commission. The subsidiary 
bonds constitute the entire funded debt in aggregate principal amount 
equal to not less than 100% of the total amount of Ist Mtge. Collateral 
Gold bonds outstanding and under the terms of the indenture this ratio 
must always be maintained There are $1,350,000 of Ist Mtge. bonds 
of the Michigan and Florida subsidiaries now authorized and owned by 
the company. These Ist Mtge. Collateral Gold bonds are further secured 
by pledge with the trustee of the entire outstanding Common stocks, 
except directors’ qualifying shares, of such subsidiary companies. 

Earnings Consolidated net earni of the company and its sub- 
sidiaries now placed under this mortgage through pledge pf collateral for the 
12 months ended July 31 1925 available for interest, Federal taxes, depre- 
ciation, &c., were over three times the annual interest requirements oi 
these $1,000,000 Ist Mtge. Collateral Gold bonds 

Appraisal Value of Pronerties.—The combined properties 
mortgage had a conservative present physical value as of Sept. 1 
after making liberal) deductions for depreciation, of over $2,200,000. 


Fifth Ave. Coach Co., N. Y.—New Officer.— 

Louis H. Palmer has been elected Vice-President & General Manager 
of this company and of the New York Transportation Co., which controls 
the stock of the Fifth Ave. Coach Co. Mr. Palmer formerly was Vice 
President & General Manager of the United Rys. & Electric Co. Mr. 
Palmer will assume his new duties on Oct. 1.—V. 120, p. 2268. 


Illinois Bell Telephone Co.— Eryx 

The directors have proved the expenditure of $524,954 for new plant in 
Chicago and $885.303 in I'linois outside of Chicago making the total 
approved thus far this year $20.788,427.—V. 121, p. 1101. 


Illinois Northern Utilities Co.—.' «yuisition 

The company has acquired from the Citizens Utility Co. of Durand, IIl., 
its properties in Dirand, Rock City, Davis and Dakota, Ill. 

In July last the company acquired the privately owned light and power 
plants in Steward and Lee, Ill The town of Freeport granted the company 
a 20-year franchise to operate its electric street railway. This was done at 
the May meeting of the City Council. No franchise has existed for the 
past two years.—V. 120, p. 1746 

Illinois Power & Light Corp.— New Director. 

Omer N.Custer of Galesburg, Ill., Treasurer of the State of Lilinois, has 
been elected a director of the corporation.—V. 121, p. 1227 


Interborough Rapid Transit Co.—New Director.— 


Charles E. Dunlap, of the Berwind-White Coal Mining Co.. a director 


igs 


under this 
1925, 


ditures. 


ai, mmd« 


of the National Bank of Commerce in New York, of the New York & 
Queens Ry. and of numerous other corporations, has been elected a director 


of the Interborough Rapid Transit Co. to succeed the late August Belmont. 
—V.121, p. 1461, 1348 


Iowa Railway & Light Co.—Pref. Stock Called.— 

All of the outstanding Preferred stock have been called for redemption 

Sept. 30 at 102% and dividends at the company’s office, Cedar Rapids. Ia 
folders of Preferred stock may send their certificates either to the office 

of the company or to Merchants National Bank or Cedar Rapids National 

Bank, each of Cedar Rapids, lowa.—V. 121, p. 74 


Jersey Central Power & Light Co.— Acquisition. 

The New Jersey P. U. Commission recently authorized the company to 
issue 35,000 shares of Common stock of no par value, the proceeds to be used 
to acquire the property of the Millburn Electric Co. This issue is in lieu 
of an order by the Board, dated June 25, whereby the company was author 


ized to issue the following securities: £260,000 of 20-Year 54‘ First 
Mtge. Ref. bonds, $106,000 of 7% Cumul. Pref. stock, and 1,000 shares of 
no par value Common stock V. 121, p. 330 
kt Kansas Power Co.—E£arnings.— 
f" Year Ended July 3) 1924. 1925 
Gross earnings ‘ é .--$381,194 $423,236 
Operating expenses, taxes, &c- 248,508 266,281 
Net applicable to interest ee . we $132,686 $156,955 
Interest on $979,000 10-Year 7s : ; 68,530 
Balance. - -- - - 7 $88 425 
—V. 120, p. 2012. 
Mackay Companies.—Rumors Denied. 


¥ In regard to rumors that the company proposed to retire its Preferred 
stock and possibly increase its dividend, Vice Pres. William J. Deegan 
stated: ‘‘The trustees are not contemplating any benefits whatsoever to 
the shareholders in the way of increased dividends, bonuses or anything 
else, nor,is there any intention of changing the form of capitalization of the 
Mackay Companies in any manner.” fy. 121, p. 458 

Metropolitan Edison Co.—Pref. Divs.—Bonds Called. 

The directors have declared quarterly dividends of $1 75 per share on 
the Series B Pref. stock and $1 50 per share on the Series C Pref. stock, 
both payable Oct. 1 to holders of record Sept. 21. 


All of the outstanding Ref. & Impt. 8% 15-Year Gold bonds, Series A, 
due Nov. 1 1935, have been called for redemption Nov. 1 at 105% and 
int. at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. 
The holders of these bonds, if they so desire, may immediately obtain 


105% and int. up to the date of surrender upon presentation of the bonds 
for cancellation at the Guaranty Trust Co. at any time prior to Nov. 1. 
V.121, p. 839, 706. 

Michigan Bell Telephone Co.—/rpenditures. 

The directors have approved estimates for extensions totaling $3,705,000, 
of which $1,400,000 is for plants in Detroit, $355,000 for Grand Rapids, 
and the remainder of $1,950,000 for improvements and extensions in other 
parts of the State.—V. 121, p. 979 

Michigan Federated Utilities Corp. 
Control.— 

See Federated Utilities, 


Acquisition and 


Inc., above 


Minneapolis Gas Light Co. (ua 
The price of gas in Minneap lis, Minn., w 
93c. per 1.000 cu. ft., the lowest figure since 1915 
from Sept. 1 to Jan. | V. 120. p. 2012 


Ra 


isecut 


le Cut 
recentl 


2c from 95 to 
The new rat 


‘is effective 


New England Co., Boston.-—Acquisil 


The offer of the cor pany to acquire the stock of the Mascoma Light & 
Power Co., operating in White River Junction and Hartford t., and 
Lebanon and Hanover, N H has been acce pted bh holcers of about 98°‘ 
of the Common and 97% of the Preferred stock of the latter concern, it was 
announced on Sept. 21 See V. 121, p. 979 

New England Public Service Co.—0Organized. 


This company was organized in Maine Sept. 18 1925 to take 
ower properties in M Line New Ifampshire and Vermont 
by the Insul! interests of Chicago 


over various 
recently acquired 





The following companies will be immediately transferred to the New 
England Public Service Co., which wil ymtrol the same stock ownership 
The Central Maine Power Co., Manchester Traction Light & Power Co 
and the Nationa! Licht, Heat & Power Co., which controls the Twin State 


Berwick & Salmon Falls Electric Co 
the Rutland Ry., Light & Power Co 


Gas & Electric Co., the 
Hydro-Electric Corp., 
field Power Co P ; 

The capitalization of the new concern will consist of 200.000 shares of 
no par Prior Lien Preferred stock, 200,000 shares of no par Preferred stock 
and 400.000 shares of Common stock of no par value 

Samuel Insull, of Chicago, is the Chairman and Walter 8. Wyman, of 
Augusta, Me., is the President of the new company. 


New England Telephone & Telegraph Co.— Difference 
in Tazable Net and Income Reported to Shareholders for 1924. 


the Vermont 
and the Pitts- 











On its 1924 income the company pays this year to the Federal governmen® 
a tax of $432,304. On the basis of a 124% levy on taxable income this 
would indicate a net income after tax payment of $3,026,135. To its 
shareholders the company reported net after taxes, depreciation and 
interest $3,732,303. In explanation of the difference between these two 
amounts Assistant Treasurer Weston says: 

“Under the Federal laws the tax of 12'44% is not paid either on the 
revenue that this company derives in the way of dividends from stocks that 
it OWns, nor on the item of interest charged construction, which is one of 
our revenue accounts. 

“This interest represents the estimated amount of interest accruing 
during the year on funds devoted to construction work in progress prior to 
the time that such construction is completed and ready for service. The 
item is among the income accounts of the company ia conformity with the 
System of accounts for telephone companies prescribed by the I.-S. OC. 
Commission. 

“There are some other items that are taken into consideration when 
making the tax return, such as the amortization of debt discount, &c., 
which may be deducted only as it accrues from year to year, although 
actually charged off in past years. 

‘In order to follow through the figures I offer the following: 

Balance net income, shown by report of directors to stockholders _ $3,732,303 
Estimated Federal tax, payable in 1925 3% 


Total balance net income before deducting Federal taxes__ $4,164,806 
“The actual Federal tax as finally computed was slightly different from 
the estimated amount—namely, $432,304. This being 124% of the 
amount on which the tax was computed, it may be multiplied by 8 in order 
to determine this amount, which gives___.........--------- $3 458 437 
a Fo this should be added: 

Interest accrued during the year on funds devoted to construc- 

tion work, dividend revenues and sundries including amortiza- 


Sen GE GE GING ccc kocncdaceucsadnastuidadeducewed 706 368 
et GR a ete 6. aN SNe Pe a ee eee $4,164,806 
V. 131, p. 1297, 1102. 


Niagara Lockport & Ontario Power Co.—Merger.— 
The Carroll Electric Light & Power Co. was recently merged into the 
above company.—V. 121, p. 1462. 


North American Co.— Listing. 
The New York Stock Exchange has authorized the listing on or after 
Oct. | of $785,600 (auth. $60,000,000) additional Common stock, par $10 
each, on official notice of issuance as a 24% % stock dividend, making the 
total amount applied for $32,266,850. 
Since June 17 1925 the company has completed the acquisition of 48,750 
shares (par $100 each) of the Common stock of Washington Ry. & Electric 
Co. The authorized and outstanding capital stock of Washington Ry. & 
K lectric Co. consists of $6,500,000 of Common stock and $8,500,000 of 
5 Cumulative Pref. stock.—V. 121, p. 1463, 1228. 


~ 
Northern 
Thee 


indiana Gas & Electric Co.—Slock.— 


mpany has applied to the Indiana P. 8. Commission for authority 
to issue $1,000,000 of Preferred stock at not less than 90, the proceeds to 
be used to reimburse the treasury for extensions, additions and better- 
ments made and to be made. 


_ The petition states that in April and May the company spent $652,220 
in this manner and of that sum the treasury has not been reimbursed for 
$34,702 In June and July similar expenditures totaled $599,386 and in 





the period between Aug. 1 and the close of next December tho expenditures 
are expected to total $267,172.—V. 120, p. 1204. 
Northern Ohio Power Co. (& Subs.).—Karnings.— 
-8 Mos. End. Aug. 31 ~12 Mos. End. Aug. 31- 
1925. 924. 1925. 924. 
Gross earnings 7,553,697 $6,528,607 $11,106,087 $9,768,249 
Oper. exps., incl. taxes 
and maintenance _ 5,617,547 5.135.652 8,329,905 7,668,769 
_ Gross income $1,936,150 $1,392,955 $2,776,182 $2,099,480 
Fixed charges (see note). 1,460,333 1,353,144 2,176,033 1,990,446 
xNet income $475,817 $39,811 $600,149 $109,034 


x Available for replacements, depreciation, &c. 

Note Fixed charges prior to Feb. 1 1925 have been computed for com- 
parative purposes to include interest of the Northern Ohio Power Co. for 
expired periods of 1925 and for year 1924, and include interest charges and 
dividends onoutstanding Preferred stock of sub. cos.—V. 121, p. 1102, 459. 


Northwestern Light & Power Co.—Bonds Offered. 
Emery, Peck & Rockwood, Chicago, and Minnesota Loan 
& Trust Co., Minneapolis, are offering at 981% and interest, 
to vield over 6.10%, $500,000 First & Ref. Mtge. 6% Gold 
bonds, Series ‘‘B.”’ 

Dated Aug. 1 1925: due Aug. 1 1959. Principal and interest (F. & A. 
payable at Central Trust Co. of Illinois, Chicago. Denom. $1,000, $500 


and $100 c*. Redeemable, all or part, on 45 days’ notice on any interest 
date on or before Aug. 1 1930 at 105; thereafter on or before Aug. 1 1935 


at 104: thereafter on or before Aug. 1 19149 at 103: thereafter on or before 
Aug. 1 1945 at 102; thereafter on or before Aug. 11949 at 101. Redeemable 
Feb. 1 1950 without premium. Central Trust Co., Illinois, and Aksel K. 
Bodholdt, trustees. Interest payable without deduction for normal 


Federal income tax not to exceed 2%. 

Company Incorp. in Delaware. Owns and operates public utilit 
properties serving a rich agricultural territory in northwestern lowa, 
total of 34 cities and towns are served either directly or through other 
companies to whom electric current is sold at wholesale. These communk 
ties are located in Dickinson, Osceola, Lyon, Sioux, O'Brien. Clay, Monona, 
Ida, Woodbury, Cherokee and Buena Vista counties. and include among 
others the towns of Peterson, Cherokee, Alvord, Ashton, Boyden, Doon, 
Ocheyedan, Sutherland, Correctionville, Battle Creek, Lake Park, Harris, 
Danbury, Linn Grove and Storm Lake. 

Of the total net earnings 83.3 is furnished by the electric light and 
power departments (including small revenue from steam heat at one p int) 


and the remaining 16.7°% is derived from the gas department. 

Company has approximately 5,000 electric and gas meters installed, be- 
sides supplying electric current to a number of towns where the distributing 
systems are owned by other companies. Current is supplied from three 
steam generating plants and three hydro-electric plants of a combined 
cal it of 2.240 h Pp and is distributed over 208 miles of transmission 
lines Company is now building a plant at Correctionville, which is being 
connected by a 33,.000-volt transmission line with the steam plant at 
Battle Creek and the hydro-electric and steam plant at Danbury.. In addi 
ti current is purchased at certain points under f rable contracts from 

t mpanies Gas plants are owned and operated at Cherokee and 
St I 

( ” Authorized. Outstanding. 
Fir Mort e 6 Gold bonds, Series “B a $500,000 
{ 1>i ional bonds (closed 184.500 
7 Cun tive Preferred stock S500. 000 11,500 
cx ock (no par value 5.000 shs 1.000 shs. 

al ce of additional bonds restricted by provisions of the mortgage 

/ f Proceeds will be used to retire existing indebtedness t » pay in 
p t for properties re ntly acquired and for other c rporate purposes. 

Secured by a first lien on all plants, real estate, transmission 
li da other fixed property belonging to the company except dis 
tr ting t 1 in the town of Harris igainst which there is a pri r lien 
sf &7. 500 bonds Company has recently acquired and by supple- 
’ { ind ubjected to the lien of the mortgage, the properties of 
VW lowa Power Co. and the electric plants and systems of certain 
ry palities, against which there are outstanding bonds in the aggregate 
ar t of $177,000 (closed mortgages) to which these bonds are subject. 
Earnings Twelve Months Ended April 30 1925 

Gross earnings $254,844 
Operating expenses including maintenance and taxes 153,361 

Net earnings ss ce sbienta tte ad erie $191,493 
Interest on bonds (including present issue)_..........- ‘ 41.685 


talance available for Federal taxes, depreciation and dividends $59.808 
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Chio Edison Co., Springfield, Ohic. 
The right to purchase $400,000 of 6.6% 
stockholders pro rata, 


‘Stock Offe red. 
Preferred stock is offered to the 
according to their respective holdings, at par and 
dividends to date of sale, payable at the office of the company in cash or in 
New York or Chicago exchange. The right to subscribe pro rata entitled 
stockholders to subscribe to one share of additional stock for each 15 shares 
of their present holdings 

In order to enable stockholders desiring to subscribe to additional stock 
to the extent other stockholders may not subscribe for their pro rata share 
the company will receive subscriptions from each stockholder for any 
number of shares upon the understanding that shares in excess of their pro 
rata right will be subject to allotment. 


Subscriptions are payable on or 
before Oct. 12. 121. p. 1228. 
Ohio Fuel Corp.—WNegotiating for Control of Ohio Fuel | 
Oil Co. 
The corporation has offered to exchange 29-66ths of one share of its 
stock of $25 par value for each share of Ohio Fuel Oil Co. of $1 par value 
The Ohio Fuel Oil Co. stock must be deposited on or before Oct. 20 with 


This offer is con 
of the 


George W. Ratcliffe, Treasurer of the Ohio Fuel Corp 
tingent upon the deposit within the time limited of 60% 


$320,000 capital stock (par $1) of the Ohio Fuel Oi] Co 
The Ohio Fuel Corp. has increased its authorized Capital stock from 
$100,000,000 to $125,000,000, par $25 V. 119, p. 2879 
Ohio Fuel Oil Co. Control Sought by Ohio Fuel Corp. — 
See that corporation above.—V. 121, p. 33). 


Orarge & Rockland Electric Co.—Frpansion. 

Pending assurance from the above company that it will furnish ad 
service in West Milford (N.J.) Township, the New Jersey P. U. Commission 
withheld permission for the issuance of securities by the West Milford Elec 
tric Co., a corporation recently organized to furnish heat, light and power 
in that township The Orange & Rockland Electric Co., which operates in 
adjacent territor objected to the activities of the rival concern It is 
ordered to begin installing equipment not later than Oct. 15 and its rates 
must not exceed those announced by the new company V.115, p. 2486 


Pacific Gas & Electric Co.—30 fqainst Company. 

The company has hee n made defendant in 630 suits filed in Superior 
Court at Oakland, Calif., by 60 insurance companies, for recovery of 
approximately $4,000,000, representing losses sustained by the plaintiff 
corm panies as a result of fire which two years ago razed scores of homes and 
other buildings in Berkeley The insurance companies hold the Pacific 
Gas & Electric Co. responsible for starting the fire through ‘‘carelessness of 
the responder it company in the construction and mainte nance of its electric 
power transmission line in the hills northeast of Berkeley I 


quate 


ic 
I 


Suit 


Susman 


general attorney for the Pacific Gas & Electric Co. is quoted as follows 
“We can see no liability on our part When the flames destroved 
jerkeley's hill section there were at least 100 pe rae ilar fires in other parts of 
the State In fact, our electric line did not even come down.’ V. 121 
p. 1345, 840. 

Pennsylvania Electric Corp.— New Personnel. 

Ata meeting of the board held Sept. 23, the following new directors wer 


elected incident to the taking over of the management of the corporation 


by the Associated Gas & Electric Co.: J. 1. Mange, H.C. Hopson, John M 
Daly. W. C. Wishart, W. J. Henderson and Henry C. Hasbrouck. The 
first three were also added to the executive committee, H. D. Walbridge 
and F. T. Hepburn being the other members 

New officers were elected as follows: J. I. Mange, President: H. C 
Hopson, Vice-Pres. & Treas.; Warren Partridge, John M. Daly, Vice-Pres 
and M. C. O'Keeffe, Sec.—V. 121, p. 1463, 1228. 


Philadelphia Rapid Transit Co.— /nitial Pref. Div. 

The directors on Sept. 21 declared an initial semi-annual dividend 
3%% (or $1.75 per share) on the Preferred stock, payable Nov. 
of record Oct. 1. The regular quarterly dividend of 2° 
was also declared on the Common stock, payable Oct 
Oct. 15.—V. 121, p. 1349, 1103. 


Pittsburgh Utilities Corp.- 
The directors have declared the regular semi-annual dividend of 314% 

and an extra dividend of 2'4°, on the Preferred stock 
The regular semi-annual dividend of $1 per share was also declared on 
the Common stock together with an extra dividend in the total amount 
of $187.500. All of the Common stock is owned by United Railways 
All dividends are payable Nov. 2 to holders of record 


of 
2 to holders 
(or $1 per share) 
. 31 to holders of record 


Extra Dividends. 


Investment Co. 2 
Oct. 10. 


Extra dividends of like amount were paid on the respective issues on 
May 1 last.—-V. 120. p. 1587. 


Portland Electric Power Co.—Franchises Approved. 

Two franchises were granted to the company by the City Council of 
Portland, Ore., on Sept. 16—one to operate bus lines in five directions to 
the remote sections of town and the other to construct street car lines 
chief of which will be the short-cut to St. Johns, Ore. Both franchises 
operate until 1932. when most of the other franchises of the company 
expire. They provide that fees shall be paid to the city for the privilege of 
operation of both the bus and car lines and that transfers shall be made 


from the bus lines to any street car line in the city and vice versa.—V 
121, p. 1463 


| Nortiand (Me.) Gas Light#Co. Sells Holdinas 
It is announced that Paine, Webber & Co. of New York has purchased 


from the city of Portland its holdings of 4,857 shares of stock of the Port 
land Gas Light Co.—V. 12 » P. 1228, 7O8. 


Public Service Corporation of New Jersey.—0O/fers Stock. 

The directors have authorized the issuance at par and dividends of 
115,500 shares of 6% Cumul. Pref. stock. This is Ge first issuance of 6° 
Preferred to be offered to the present holders of the Cumul. Pref. and 
the 7% Cumul. Pref. stock, in the proportion of one sh: are of the 6% Pref 
for each four shares of such stock he Id as of Oct. 7 

Beginning Nov. 1, the new issue 7 Ne offered by the corporation under 
its popular ownership plan.—V. 121, 587. 


Rapid Transit in New York City. 


The Board of Transportation applied Sept. 





City 


17 to the Board of Estimat« 


and Apportionment for authority to acquire, under the provisions of the 
Rapid Transit Act, a site for a storage yard, inspection sheds and repair 
shops for the cars of the city’s new subway system which is now under 
construction from 68th to 174th St Manhattan. 

The site which the Board proposes to take is located generally between 
207th and 216th streets from Tenth Ave. to the Harlem River It is 
assessed at $3.403.750 for land and existing buildings The area embraces 
54 acres, with wharface facilities 2.000 feet in length The vard will 
accommodate 500 cars for storage The re pair shops will serve the equip 
ment and the rolling stock on the entire new subway system. 

In the application to the Board of Estimate the Board of Transportation 
said that ‘‘the extent of the lines now under construction and the expedi 
tion with which such work is being prosecuted, together with the program 
for new work. require immediate considerat of the fixation and procurs 
ment of a site upon which may be constructed yard d sh~p facilities in 
the Boreugh cf Manhattan for such svsten This Board has made a 
th rough and personal survey of available locations and has determined 
subject to your appreval, upon the site in the Borough of Manhattan.’ 

V. 121, p. 1463, 1349. « te . us EM ew oe 

Rockford (Hl.) & | Interurban Ry. fective Comm 
for Rockford Bel t& Ja lle Traction C he 78 t Mtae. 5 

Owing to the default last ‘Apel and since continued f the interes 
due on the $907.000 First Mtge. 5 bonds of the R- ckford (1 Bel sit 
Janesville Traction C+ W. Farson, of Farson. Son & Co» New York 
Aksel K. Bodholdt and Otto Schadde. have f»rmed a bondholders’ protec 
tive committee asking for a deposit of bonds with the Central Trus 1st Co. of 
Chicago, Ul. Charles J. Horn is Se*. of this committe W ‘arson is 
Chairman, and Pam & Hurd Illinois Merchants Bank Building Chicago 
Ill., counsel.—V. 121 1228. 

South Bay Consolidated Water Co., Inc.— Acuuisilio: 


The company recently acquired the Amityville (L. I.) Water Works Co 
Other water companies which have previously merged woth the 8 


company are the Southampton and Port Jefferson concerns, the tire: 


outstanding | 


vuuth Bay 





South Bay Water Co., supplying Linden 
hurst and Babylon, L. 
It is reported that for each Share of stock held, the Amityville company 


stockholders will receive $125 in cash and one share of stock of the new 
company.—V. 120, p. 2684. 


Southeastern Power & Light Co. (Me.).—-I ncrease, &c. 

The stockholders on Sept. 22 increased the authorized number of no 
par value shares that may be issued from 600,000 (divided into 100,000 
shares of Preferred and 500,000 shares of Common) to 3,600,000. divided 
into 100,000 shares of Preferred and 3,500,000 shares of Common. It is 
proposed to issue five shares of new Common stock in exchange for each 
Common share now outstanding. 

The stockholders also approved the merger 
Southern Power Securities Corp. (Seealso V. 


Southern California Edison Co. 
On Sept. 1 the company 
transmission line 
and Los Angeles, 








and the Sumpwams Water Co., 


of the company and the 
121, p. 980.)—V. 121, p.1349 
New Line Bequn. 
began construction of the third 220,000-volt 
between the Big Creek-San Joaquin River power houses 
a distance of 250 miles. This line, it is estimated, will cost 


approximately $11,000,000. The electrical carrying capacity will be 
200.000 h. p. 

The new transmission line will begin carrying power from « High 
Sierras to southern and central California by Jan. 1 1927.—V. 121, p. 708. 


Southern Cities Utilities Co.— Acquisition.- 

The company has made additional purchases of properties in territory 
served by it in Tennessee. The purchase just made and announced by the 
company was that of the Sequatchie Light & Power Co., which operates in 
Hohenwald and Petersburg, Tenn.—V. 121, p. 1228, 461. 


Southwestern Light & Power Co.—To Sell Ice. 

4 permit to manufacture, sell and distribute ice at Hollis, Okla. was 
issued to the company by the Oklahoma Corporation Commission, under 
authority of a law passed by the last Legislature making ice companies 
publie utilities and placing them under control of the Commission. In 
granting the pom the Commission requires the Southwestern Light & 
Power Co. to have at least a 15-ton distilled-water ice plant in operation at 
Hollis on or before April 1 1926, or otherwise the permit will become null 
and void. (‘‘Electrical World.'’) rf. 121, p. 1108. 


Southwestern Public Service Co. 





Prope t1eés 


This company, incorporated in June, 1925, with general offic es in the 
Ili + Merchants Bank Building, Chicago, owns and operates 3 groups of 
public utility properties, serving rapidly growing territory in New Mexico, 
Arizona and Texas. The properties acquired include the Roswell Public 
Service Co., the Holbrook Electric Co., the Arizona Power Co., of Winslow, 
ind the City Light and Water Co., of Amarillo, Texas. The company 
provides a diversified service, supplying one or more vital public require 
ments, including the electricity, water, gas, ice and heat, in 10 municipalities 
ind extensive rural districts 

The principal centers served by the company are Amarillo, Texas, Ros- 
well, Carlsbad and Artesia, Hagerman, Dexter and Lake Arthur, New 
Mexico and Flagstaff, Holbrook and Winslow, Arizona. The important 
ind basie activity of the company is the manufacture and distribution of 
electric energy through a central station and high-tension transmission line 
development. The company owns and operates 8 central generating stations 


with installed capacity of 10.825 horsepower. 

Southwestern Public Service Co. is a subsidiary of the Consolidated 
Power & Light Co. of South Dakota which owns and operates directly or 
through subsidiaries, 14 light and power plants with total installed capacity, 





23.454, h.p., serving 30 prosperous and growing communities in South 
Dakota, Nebraska, Kansas, Texas, New = _ Fae having an 
aggregate population in excess of 100,000.—V. 121, $2. 

Spring Valley Water Co.— Pea 

Sir Months ended June 30— 1925. 1924. 
Ee $2,910,003 $2,883,694 
Expenses, taxes, interest. &c___..._.-.-.-.----- 1,968,202 1,952,182 
PTE SSN Sb cucondrsesedenchbcanweassueon 842,051 840,000 

8 ee ee ----- $99,750 $91,513 

Balance Sheet June 30 1924. 
1925 1924 | 1925 1924 

Assets $s Liabilities $s $s 
Capital assets 69,783,844 68.375,892 | Capital stock 28,000,000 28,000,000 
Mat'ls, suppl., &¢ 400 650 371.888 Stock assessment 840 000 840,000 
Consumers’ acc’ ta 377 ,552 386,455 | Ist Mtge. 5s 22,000,000 22,000,000 
Acc’ts receivable 94,188 77,380) Amortiza'’n fund 1,091,146 746 963 
Mtges. & contracts Current liabilities. 1,673,128 871,414 

receivable 984.878 1.054.361) Reserves 192,215 151,039 
Cash 337.790 109,031 | Ace’t of San } ran 
Special deposits 70,141 loan 1,000,000 ot 
Investments 1,916,731 1,916,731| Depr. & obsolesc’e 5,294,662 5,064,594 
Loan account 1,000 000 Cap. surp.(reval'n) 11,930,764 11,944,884 
Unamort.dis &exp 739,858 782.134) Real est. sales sus 
Emergency water |} pense 332,350 320,086 

supply suspense 10,421} Surplus .. 3,281,225 3,215,456 

Total 75,635,490 73,154,437| Total.. ..75,635,490 73,154,437 

V. 120, p. 2150. 

Stamford (Conn.) Water Co.—Olituary.— 

ppenaens Charles A. Hatch died at Stamford, Conn., on Sept. 23. 

. 119, p. 464. 

Seni Gas & Electric Co.— Listing. 

The New York Stock Exchange has authorized the listing of 126,484 
shares (authorized 1,000,000 shares) Common stock, without par value, 


upon official 


,—- 


notice of issuance, making the total amount applied for not to 
exceed 775,567 shares of Common stock without par value 





Stockholders of record August 24 were given the right to subscribe to 
| this stock at $48 per share in the ratio of one share of Common stock for 
; each 5 shares Rights expired on Sept. 25. 

General Balance Sheet 
June 30°25. Dec. 31°24 June 30°25. Dec. 31°24. 
1 ewe s s Liabilttte $ Bd 
- mwwned 58.273.585 71.972.2961 7 cu pr. pf. stk 18,000,000 12,500,000 
Inve in affil. cos17 800 18 m. pref. stk_16,500,000 16,500,000 
g fund Bs 687|Common stock sec a See b 
‘ } 1.903.005 1.001.219) Convert 6 s 1933 3,253,500 
( hdep.f t | nor k 1.000.000 1,000 .000 
& note intere 106,119 310.817 | Conv. 6 debs 
Ir & divs. rec 82 O75 528.989 1954 3.265.200 9-:563,600 
A ts receivabl 272.1 142 S| 20-year ¢ notes. 15,000,000 15,000,000 
I fro ff 1,939,735 1,465,094 N es payable 2,024,000 2,152,000 
t 117.450} Aecourt p ible 21,650 71,650 
f t I i) rfil or 2.560.474 2,732,758 
epaid a ¢ 150 91390, As " s. 1,237,9¢ 1,210,319 
Miser rest s $5,191 44.502 
Capital rese a12,979,.719 b%.992,804 
Total (each side) 80,.295.702 75,.568.101 | Surplus 7.671.504 7,556,968 
a Capital reserve (1) arising from exchange of 212,000 shares of Common 
sto without par value for 212,000 shares of $50 par $10,600,000; less 
unamortizel discount and expense on bonds notes and Capital stock 
$10,178,385: (2) Capital account arising from conversion of funded debt 
into Cove sto $12,558,105 
b Capital reser rising from exchange of 212.000 shares of Common 
stock without par value, for 212.000 shares of $59 par value, $10,600,000 
les ] unt a | expense on bonds. notes and Capital stock $9 758.183 
St1.S17 2) arising fron ‘thanze of 90.693 shares of Common stock 

hout par lue for Convertib'e 6 . Gold debenture bonds, $3,150,988 
total, $3,992,804 V. 121, p. 841, 708 

Streator (I!l.) Aqueduct Co.—/Pref. Stock Offered.- 
Geo. A. Fernald C Boston are offering at 102 and div. 
$250,000 7 Cumul. Pref. (a & d) stock. 
Dividends payable Q-M Callable at 110 and div. Approved by the 
Ii! is Commerce Commission 

( talization 
7 Cumul. Preferred stock... ~~ - ~~~ -----<<-cccccccea zi $250.000 
Common stock 250,000 


First Mortgage 6% bonds 


225,000 
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Company.—Incorp. in 1887. Furnishes exclusively the water suppiy or 
the City of Streator, Ill. It takes its water from the Vermillion River and 
has acquired all the available water rights within 20 miles of Streator. 
Company has a fine system of dams, filters and other machinery, all of which 
are kept in the best condition. The distribution system consists of over 
50 miles of mains, 39 miles of which is heavy cast iron pipe. Company 
—— 4,394 customers. Present franchise continues until 1940. ; 
urpose.—Constructing a new dam which will provide storage capacity 


of 399,000,000 gallons. Company will also construct an addition to its 
filter plant and add to its steam power. 
. Earnings Year Ending Dec. 31 1924. 

Operating revenue $120,345 
Other income - Bar pee é : 1,317 

Total _. me oy ; ---$131,663 
Operating & miscellaneous expenses : 52,761 
Taxes $16,055: interest on funded debt $13,500: deprec. & amortiz 

$11,323 ‘ ; ; 10.879 


Net operating revenue £28,023 


This shows earnings of more than twice the dividend upon this Preferred 
stock issue. 


Tennessee Electric Power Co. 
12 Months Ending Aug. 31— 

Gross earnings 

Operating expenses, incl. taxes & maintenance 


& Subs.).—Earnings.— 
925 1924 
$10.794,284 $ 9.360.141 
5,886,130 4,949,658 
Gross income 

Fixed charges 

Divs. on Ist Pref. stock and Nashville Ry. & Lt. 
Co. Pref. stock not owned 

Depreciation _- ale 


$4,419,483 
1'859.883 


“$4,908,154 
2.150.004 


880.878 
884 306 


$992,966 


723,407 
ae 837 567 


ee Sa eee 
—V.121, p. 1103, 461. 


Utica Gas & Electric Co.— Larger Dividend.— 

The directors have declared a dividend of 3°% on the Common stock, 
payable Oct. 15 to holders of record Oct. 5. This compares with quarterly 
dividends of 2% paid previously.—V. 121, p. 332. 

West Penn Co.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit to be issued by Equitable Trust Co., New York, as depositary, 
under the pian of consolidation of the electric subsidiaries of American 
Water Works & Electric Co., Inc., dated Sept. 10 1925, for $17,456,200 
of 7% Cum. Pref. stock {par $100) and 59,258 shares of Common stock 
without par value of the West Penn Co., on official notice of issuance of 
certificates of deposit under the plan.—See V. 121, p. 1464. 


Yonkers RR.— Acquires Burs Company.— 

This company, a subsidiary of the Third Avenue Ry. which recently 
announced plans for a bus system to cover all of Westchester County, 
N. Y., has purchased the franchise and all the outstanding capital stock of 
the North Street Transportation Co., one of the largest operators of buses 
{n the county.—V. 120, p. 3189. 


$989,626 





INDUSTRIAL AND MISCELLANEOUS, 


Refined Sugar Prices.—On Sept. 22 Arbuckle reduced prices 25 pts. 
fro, 5.60c. to 5.35c. per pound; Federal, 5 pts. to 5.35c. per pound. On 
Sept. 23 the American, Atkins, McCahan and Warner companies each 
reduced price 25 pts. from 5.70c. to-5.45c. per pound. On the same day 
National and Revere reduced price 15 pts. to 5.45c. per pound and Arbuckle 
5 pe. to pate. pat und. Federal, however, advanced price 10 pos. to 
5.45c. per pound. On Sept. 24 the Federal Co. reduced price 15 pts. to 
5.30¢. per pound, and on Sept. 25 a further 5 pts. to 5.25c. per pound. 
Matters Covered in ‘‘Chronicle’’ Sept. 19.—(a) Baggage handlers’ strike on 
Westcott Express and New York Transfer Co. terminated by pay com- 
pro nise, p. 1404. (b) Lynn (Mass.) shoe workers askcd to accept wage 
cut—all-year enploy nent planned, p 1404. (c) Rubber factories cut 

roduction—curtall output 5 to 30% in Akron, Oh.o, diustrict—outlook 
avorable, p. 1404. (d) 1,000 acres set aside for fur production by Pontiac 
Strain Organization (Detroit Silver Fox Farm), p. 1405. (e) Death of 
Seymour L. Cromwell, former President of New ‘York Stock Exchange, 

. 1417. (f) To extend stock ticker service to Pacific Coast, p. 1418. 
(g) Merger of Morris & Co. with Armour & Co. declared not in restraint 
of trade—Secretary Jardine issues warning against future violations. p 
1419 (h) Stock dividerds may be taxed in New York, is Appellate 
decision—levy constitutional under New York State laws, p. 1422. 


Ahumada Lead Co. 


Ea rm i ngs 


——Quarter EKnded— 6§Mos.End., 

Period- June 30°25. Mar. 31°25. June 30 -25. 
Gross receipts s $672,162 $918,490 $1,590,652 
Net income, after depr'n. taxes, &e 339.869 422 646 762.515 


For the six months ended June 30 1925 there were produced 41 
tons of ore, of which the smelter returned 


an average of 413.4 Ibs. per ton The sales for the six months amounted to 
15,297,151 Ibs. of lead V. 121, p. 1350, 78 

Aluminum Co. of America.—/ederal Trade Commission 
Charges Monopoly Against Company 
Company ey 


262 dry 
17.059.12% Ibs. of refined lead, 


Rights. PPA = Bin 


ad: Tait cal we thers 


Charging practices which are alleged to lessen competition and tend to 





create a monopoly in aluminum in the United States, the Federal Trade 
Commission Sept. 24 announced that it had filed a complaint against the 
Aluminum Co. of America, which is owned principally by Andrew W. 
Mellon, Secretary of the Treasury, and his brother, R. B. Mellon of Pitts 
burgh 

The Aluminum Co. of America, throuch its counsel, Gordon 


Smith, 
Buchanan & Scott, has ar swered the complaint, denying that “any or all of 
the averments set forth in the complaint disclose any violation of law,” 
or that the same, if true, ‘“‘would justify the making or issuing of any 
decree"’ by the Comrrission against the respondent, and asking that the 
complaint be dismissed 
he Commission's complaint was issued on July 21, but was kept secret 
until now, and only made public after the Commission had received the 
answer of the company The former practice of the Commission was to 
make its complaints public when issued Since the reorganization of the 
Commission 





Alligations Denied by | 


however, the rule has been to withhold all complaints until 

after the accused corporations have had an opportunity to state their side | 
of the case and then ma both complaint and answer public 

The stockholders have been given the richt to subscribe on or before 
Oct. 9 for additional new Common stock at $5 per share V. 12), p. 1350, 
842 | 

American Agricultural Chemical Co.—Resignation. 

Peter B. Bradley has resigned as a director V.121, p. 1229, 1221. 

S4merican Pembere Corp. ; ation, &ce. 

Of the $3 500,000 7 Cumul. Guaranteed Pref. stock authorized and out- | 
standing, $2,000,000 has been placed privately and $1,500,000 was publicly 


offered in Amsterdam, Holland, by Teixeira De Mattos Brothers at a price 
equivalent to 106 for deposi-ary receipts covering one share Preferred stock 
(par $100) and one-half share Common stock (no par value 


standing. These shares are to be retired, either through purchase in the 
open market or through call by lot at $110 per share if not available at or 
below that price. 

History and Growth of J. P. Bemberg A. G.—The firm of J. P. Bemberg 
was originally founded in 1792 as a dyeing establishment and enjoyed for 
more than a century a world reputation in the field of mercerizing and dye- 
ing. Experiments with a new type of artificial silk of very fine fibre were 
first made about 1901. Lengthy scientific research and investigation was 
finally rewarded with the discovery of a method for successfully producing 
a commercially satisfactory product on a large scale. 

Shortly before the beginning of the World War the company gave up its 
dyeing and mercerizing establishment and concentrated wholly on the manu- 
facture of its new product, Bember ‘‘Adler"’ silk. Since then the company 
has built establishments for the manufacture of artificial silk in Barmen, 
Ritterhausen and Oehle, which establishments have been continually en- 
larged and improved. Production for 1925 is estimated at 5.500.000 
pounds, making it the third largest manufacturer of artificial silk in the 
Ww orld. The quality of its product is unsurpassed. 

Owing to their superior quality, their silky touch and durability, the arti 
cles manufactured of Bemberg silk have gained constantly in popularity 
and demand. The firm of Bemberg is the only one which never gave up 
its Original! idea of finding a real substitute for natural silk. The result has 
been that the company is now in a position to market the article which 
can actually replace natural silk. It is not the erdinary artificial silk, 
which is well known at the present, but a materia] which has made a unique 
place for itself in the textile industry. 

Lemberg silk has been exported to the United States for the past six years 
F conm antly increasing quantities in spite of the present 45% ad yaloren 

y. 

<imerican Company.—A thorough survey has been made over a period of 
1% years by the Glanzstoff and Bemberg companies, together and sepa- 
rately, with the co-operation of American experts, architecis and gontrac- 
tors. This has led to the conclusion that the establishment of a separate 
American factory, to be erected with the proceeds of the present financing, 
will prove a very profitable enterprise. Construction will be started im- 
mediately in the northeastern section of the State of Tenmessee. The 
factory, according to estimates, will be completed in about a year and will 
be capable of producing an annual output of 1,500,000 to 1,800,000 pounds. 

The American Bemberg Corp. has been incorporated (July 14 1925] in 
Delaware and will manufacture in the United States artificial silk under the 
Patents and processes which until now have been exclusively reserved to 
the J. P. Bemberg A. G. in Germany. It has acquired the sole rights for 
the United States to all of the Bemberg patents and processes and will have 
the benefit of experts associated with the Bemberg organization in its mamu- 
facturing operations. 

Directors of the American Bemberg Corp. will include representatives of 
the parent companies, as well as members of the banking firms of Teixeira 
De Mattos Brothers, Amsterdam, ©. Schlesinger Trier & Co., Berlin, 
Speyer & Co. and Lehman Brothers of New York. Officers of the American 
Bemberg Corp. include Arthur Mothwurf, Pres. & Treas.; Jacob Strauss, 
V.-Pres. & Sec.; Myron 8. Falk, 2d V.-Pres., and Max Korff, technical 
manager. The office address is 65 Madison Ave., N. Y. City. 

Estimated Profits.—It is estimated that the net profits of the company, 
after production is at full capacity. will be many times the dividend require- 
ments of the Preferred shares. ‘The sales price of Bemberg artificial silk 
in the United States is at the present time considerably higher than that of 
other artificial silk products. ‘The sales price of Bemberg Adler silk (120 
deniers) in America is at present $3 per pound. 


American Bosch Magneto Corp.—To Increase Capital 
Stock—Retirement of 8% Note Issue Proposed.— 


The stockholders will vote Oct. 13 on increasing the authorized Capital 
stock from 175,000 shares to 250,000 shares of Common stock of no par value. 

The corporation plans to issue 69,133 shares of additional stock at $33 a 
share in the ratio of one new share for two old. The issue of stock has 
been underwritten. The proceeds are to be used to retire the $2,125,0008% 
note issue, which is callable at 105. The retirement of the notes, it is said, 
will pave the way for resumption of dividends on the stock. Under the 
note indenture provision, no Common dividesds can be paid unless quick 


assets are at least twice the total of current liabilities and outstanding notes 
combined.—V. 121, p. 710 


American Ice Co.—Dividerd Increased on Common Stock. 
—The directors on Sept. 22 declared a quarterly dividend 


of 2% on the .outstanding $7,500,000 Common stock, par 
$100, payable Oct. 26 to holders of record Oct. 9. This 


compares with dividends at the rate of 7°% per annum (144% 
quarterly) paid on the Common stock from Oct. 1921 to 
July 1925 inel.—V. 121, p. 842, 710. 


American Locomotive Co.——/arae Contract 

A contract involving approximately $3,250,000 has been awarded the 
Richmond plant of the American Locomotive Works by the Chesapeake 
& Ohio Ry The order includes the manufacture of 50 of the heavy type 
Mikado locomotives. The first deliveries are expected to be made in De 
cember. 

The company has received orders for 24 heavy Mikados, weichting 165 
tons each, for the Louisville & Nashville RR.: one 51-ton switching loco- 
motive for the Richmond Car Works and one 62}4-ton Prairie type for H. L. 
Bruce Co.—V. 121, p. 702. 


American Pastry & Mfg. Co., New York.— Sa/e.- 
The property of the company will be sold at public auction Oct 


14 by 
Lee J 


Perrin, special master, at the company's office. 629 East 15th St. 
New York City. The New York Pie Baking Co. will pay $190.000 for 
the purchase of the real estate (subject to mortgages) and all personal 
property, machinery, equipment. utensils, rolling and live stock. manufac 
turing and office fixtures, used in connection with the pie baking business 
now or heretofore carried on by the company. 


Robert H. Gay is the receiver of the company, 42 Broadway, N. Y. City 
American Ship & Commerce Corp. lirning: 

6 Mos End. June 30-—— 1925 - 1924 _ 
Operating profit $206,457 £500 .657 
Interest and taxes 197 348 240,242 
Depreciation . 482,529 612,622 

Net loss $473 420 $252,207 
—V. 120, p. 3189 


American Stores Co. (Phila.).—-Reqistrars. &: 
The Transfer Agents and Registrars of the company's stock in New 
York and Chicago, were discontinued as of the close of business Sept. 15 
1925. The certificates of stock are now transferrable in Philadelphia, only 
by the Bank of North America & Trust Co., Transfer Agent, and counter 
sighed and registered by the Liberty Title & Trust Co Registrar V 


21, p. 465 


Arnold Constable Corp. (Del.). 


Organ ized. 
Papers wer 


filed in Delaware Sept. 19 to organize the Arnold Constable 


Corp., with a capital of 225,000 shares of no par valu This company 
was formed pursuant to the recent merger of Arnold, Constable & Co. and 
M. I. Stewart & Co., Inc See also Arnold, Constable & Co., V. 121, p 
842, 981, 1350 
Arundel Corporation.—Farnings. 
Month of August 8 Mos. End.Aua.31 
1925 1924 1925 1924 
Net profits $177,681 $215,794 $1,121,488 $1,077,109 
—V. 120, p. 1588 


Preferred dividends payable semi-annually Jan. 1, July 1. Preferred 
stock dividends are unconditionally guaranteed from July 1 1925 until 
July 1 1929, jointly and severally. by \ ereinigte Glanzstoff-Fabriken A. G, 
of Elberfeld. Germany, and J. P. Bemberg A. G. of Barmen, Germany 
Bank of the Manhaitan Co., New York. transfer agent Bank of America, 
New York, registrar In the event of liquidation, either voluntary or in 
voluntary, Preferred stock is entitled to $110 and divs Pref. stock is | 
callable either in whole or in part only for the sinking fund at 60 days’ prior 


notice at 110 and div Except as provided by statute, all voting power is 
vested in the Common stock 
Capitalization 
+ Cumulative Guaranteed Preferred stock 
ommon stock (without par value 
Sinking Fund Charter provides a sinking fund 
July 1 1930 and annually thereafter before Jul 
Preferred stock equal to 2 of the maximum 


Authorized and Issued 


par $100 pc rsh 


7° $5 .509,000 
Cc 140,000 shs. 
to redeer 

] each year 
par val 


on or before 
an 
any 


amount of 


1€ at time out 


Atlantic Gulf & West Indies S.S. Lines. 


Earnings. 


Month of July 7 Mos. July 31 
1925 1924 1925 1024 

j Oper iting revenues b 467 006 $1 901.933 $17 221.787 $15,359,321 
Net inc. after deprec 286187 70.796 2,428 90S 1.685.583 
Cross incom: 110 192 OO O84 2 642 3842 1,934,913 
Int. rentals & taxes 191 642 198 ,°55 1.516.440 1,408,161 
Net income 214.560 def$107,717 $1,426,492 $526,751 

V. 121, p. 1105, 464 
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Barnsdall Corp.— Receives Foreign Order. 

A despatch from Pittsburgh states that the corporation has received an 
order for about $3,000,000 worth of lubricating oils from Clequet Co. of 
Antwerp V. 121, p. 711, 463 

The) Barrett Co.— 70 Reduce Capital Stock 

The stockholders on Sept. 1 decreased the authorized capital stock from 
$25,000,000 to $2,000,000, par $100 V. 120, p. 1884 

Bates Manufacturing Co.—-Sells Lewiston Holdings. 

See Pepperel]) Manufacturing Co. below V.121, p. 1465. 


Bonded Mortgage Co. of Baltimore.—FPonds Offered. 





Baltimore T: (‘o., recently offered at 100 and int. $250.000 
6% Real V'state Gold bonds, Series “B.” 

Dated Aug. 1 1925; maturing $75,000 Aug. 1 1926; $75,000 Aug. 1 1928 
$100.000 Auge. 1 1930 Denom. $500 and $1,000 c* Company agrees to 
refund the securities tax of ar state. not exceeding 5 mills in any one vear 
Principal and semi-annual! interest payable at Baltimore Trust Co., trustee 
Baltimore 

Guarantee The real estate mortgages securing these bonds are guar 


d interest the United States 


anteed principal Fidelity & Guaranty Co 
Saltimore, Md. which h resources in excess of $40,000,000 Titles to the 
mortgaved properties are guaranteed by the Maryland Title Guarantee Co 
Baltimore, Md 

Security Bonds are secured by deposit with the trustee, of guaranteed 


first mortgages upon fee simple and I ehold real estate located in and about 
the City of Baltimore, Md They are furthermore the direct obligation of 
Bonded Mortgage Co. of Baltimore. which } capital of $250,000. 


Boulevard Land Co., Los Angeles. Trust Certificat 
Offered Drake, Rilev & Thomas and California Co., Los 
{ 100 and int 218.400 Guaranteed 


Angeles, are offering at 
Mortgage 7% Trust Certificates 

Dated July 1 1925: due $40,000 July 1 1929 and $178,400 July 1 1931. 
Denom. of $1,000, $500 and $100 Principal and int. (Q-J) payable at 
Citizens Trust & Savings Bank, Los Angeles. trustee Ped. on any int 
date at par and interest, together with a premium of 60 days’ interest 
Interest payable without deduction for normal Federal income tax not 
exceeding 2% 

Company A California corporation engaged in the developing, improving 
and mark ting of real estate. Company is at present building and selling 
the ‘Town of ‘‘irard, located in the southwestern section of the San Fernando 
Vailey aud wholly within the corporate limits of the City of Los Angeles 
From 8 t.. 1922 to June 30 1925 the company’s sales of property in Girard 
amoun ed t> $5,841,031, of which $2,407,397 have been paid in cash, the 
balance being represented by sales contracts outstanding in the sum of 
$3,433 634 

Certificates & Mortgages This issue of guaranteed mortgages trust 
certificates represents a participating interest in the proceeds of first mort 
gages deposited with the trustee in amounts aggregating not less than 110 
of all such certificates outstanding covering parcels of this property. The 
mortgages so deposited are secured by property within the Town of Girard 
previously sold or still held by the Boulevard Land Co. 

Principal and interest of the deposited mortgages are payable in amounts 
and at times sufficient to meet all payments on the certificates as they 
severally become due. Adequate saferuards in respect of certificates of 
title and policies of fire insurance accompanying each mortgage are deposited 
with the trustee. 

Convertibilitly.—These certificates are exchangeable at any time at the 
office of the trustee for an equivalent par value of mortgages held as 
collateral thereto, subject only to the privilege of the trustee at its option 
to tender the holder of the certificates so presented cash in lieu of mortgages. 


Brownstein-Louis Co., Sheel 
June 27 1925. 


{After giving effect to the sale of the real estate to Brownstein-Louis 
Realty Co.—see below.| 





Balance 


Los Angeles. 


Assets. Liabilities 

Merchandise $520,004 | Notes payable, banks - - - $325,000 
Accts. & notes receivable 458,882! Notes payable, other 32,000 
Life insurance policies __. 41,820} Accounts payable 208 538 
N. Y. reciprocal under- |Common stock 1,000,000 

writers . 2,576) Pref. stock, 8% cumul 500,000 
Cash 543,667 | Surplus 1,091,659 
Equip., furn. & fixtures 108,900 
Stocks in other cos., &e 

at cost 27 500 
Cap. stk. of Realty co__al 44 0100 
Good-will, tr.-marks, &e 300.000 
Deferred charces 29 S47 Total (each side $3,157,196 


a Representing the equity on land and building of an appraised value of 
$2,634,000 on which there h been placed a mortgage of $1,500,000 
V. 116, p. 619 


Brownstein-Louis Realty Co., Los Angeles. 
Offered.—Alvin H. 


Bond 
Frank & Co.and Hunter, Dulin & Co., 
San Francisco, are offering at 100 and int.. $1.500.000. 
Ist (closed Mtge. 6! OF Sinking Fund Gold honds. 

Dated July 2 1925: due July 21944 Int. payable J. & J. at Union Bank 
& Trust Co., Los Angeles, trustee, or Anglo & London Paris National 
Bank, San Francisee. Principal payable at office of trustee. Int. payable 
without deduction for normal Federal income tax up to 2% Jenom 
$1,000 and $500. Callable during first five years at 103: during the next 
ten years at 102 and at 1091 thereafter Bonds are exempt from personal 
property taxes in California 

Security.—These bonds will be secured by a first (closed) mortgage on 
real property owned in fee, improved by a modern five-story and basement 
building of Class A reinforced steel and concrete construction of the best 
type, subdivided into stores on tne ground floor, fully rented and occupied 
by desirable tenants. The upper floors are occupied by the Brownstein- 
Louis Co., which, from a small beginning in 1895, to-day has grown to 
one of the most important manufacturers of men’s wear on the Pacific 
Ooast, with net assets as of June 27 1925 (after giving effect to the sale 
of its real estate to Brownstein-Louis Realty Co.) of $2.591.659. 

, Or anization Brownstein-Louis Realty Co. has been incorporated in 
Oalifornia by the Brownstein-Louis Co. for the purpose of acquiring the 
realty holding of the manufacturing company Alt of the stock of the 
Brownstein-Louis Realty Co., except directors’ qualifying shares, will be 
owned by the Brownstein-Louis Co . 

Lessee.—Entire building will be leased to the Brownstein-Louis Co. for 
20 years at a rental ranging from $125,000 for the year ending July 1 1926 
to a rental of approximately $180,000 for the latter vears of lease. This 
rental is sufficient to cover the bond interest charges and reduce the present 
bond issue to $599,000 prior to the expiration of the lease Under the 
terms of the lease the Brownstein-Louis Co. also covenants to pay all 
taxes and upkeep of the building. This lease duly executed, will be 
deposited with the trustee until all bonds have been retired and canceled. 
The entire building except the ground floor frontages is now occupied by 
the Brownstein-Louis Co 

Purpose.—To permit the Brownstein-Louis Co. to separate its manu- 
facturing business from its fixed assets or realty holdings. thus enabling 
the manufacturing company to free itself from all mortgages heretofore 
held on the property, pay all bank loans and accounts payable and provide 
additional working capital with which to increase largely its present business 


(Edward G.) Budd Mfg. Co.—Sales, Earnings.— 
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Sales of the company for the § months ended Aug 31 1925 were $14,642,- | 


708 and net earnings were $1,489,276 
Realty Co. below V. 121 Pp 1105 
(Edward G.) Budd Manufacturing Realty Co.— Bonds 
Offered.—Brown Brothers & Co., New York and Townsend 
Whelen & Co., Philadelphia. are offering at 981% and int. to 
yield 6.15°%, $1,500,000 Ist Mtge. Gold bonds, 6% Series 
due 1940. 


Dated Oct. 1 1925: due Oct. 1 1940. Int. payable A. & O. without 
deduction of normal Federal income tax up to 2°. Denom. $1,000c*. 


See also Edward G. Budd Mfg 





[Vor 121. 





Red. except for sinking fund purposes all or part on any int. date on 30 
days’ notice at 105 and int. on or before April 1 1936, the premium thereafter 
to be 1% for each year or fraction of year of unexpired life of the bonds. 
Red. for sinking fund on any int. date on or before April 1 1936, at 102% 
and int., the premium thereafter to be % of 1% for each year or fraction of 
year of unexpired life of the bonds. Company will refund present personal 
property or income taxes levied by the States of Penn., Maryland or Mass 
Pennsylvania Co. for Insurance on Lives & Granting Annuities and C. 8. 
Newhall. Pt iladelpt ia, trustee. Auth., $5,000,000. 

Data From Letter of Edward G. Budd, President of Company. 

Property Company will acquire about 11 acres of land in the City of 
Detroit, on which is being erected a modern manufacturing plant having 
space of {6.540 sq. ft. which will be used for upholstering and 
finishing a substantial portion of the all-steel automobile bodies manu- 
factured by the Edward G sudd Manufacturine Co the largest manu- 
facturer of such bodies in the world. The 100 shares of $10 par value and 


7 000 shares of no par value Common stock of the company, presently 
} outstanding. w be acquired by the Edward G. Budd Manufac turing 
Co. or by officers and stockholders thereof for cash at $10 per share 
rity Secured by direct first mortgage on the lands and buildings 
A red pledge with the trustees of a lease of the 
P to the Ed rad Bude M facturing Co. for a term of 16 
7 ill provide for payment of all taxes together with annual 
fficient to p terect nd sinking fund ct irges on the bonds from 
time outstanding under the morte ‘ 
king Fund Mort e will provide cumulative sinking fund by 
r if j t f ted that atl t 1.125.000 bonds of this initial 
retired by maturitv date. Oct. 1 1940 
r ”) , Edward G. Budd Manufacturing Co. reports average annual 
net err ita ifter depreciation. interest charges and Federal taxes) for 9 
veors ended Dec. 31 1924. of $1.119.162. or over & times total charges of 
128.000 for interest and sinking fund on this issue of Edward G. Budd 
M facturing } Ity Co. Ist Mtge. bonds 
< for the & mont} ended Aug. 31 1925, were $14,642,708 and net 


earning vere $1] 489.376 

Canada Dry Cinger Ale, Inc. (Del.).—F2tra Dividend.— 

The directors havefeclared an extra dividend of 25 cents a share on the 
capital stock, in addition to the recular uarterly dividend of 25 cents a 
share, both payable Oct. 15 to holders of record Oct. 1. This compares 
with an extra of 50 cents and a rezular quarterly dividend of 75 cents paid 
July 15 on the old stock has since been split up on the basis of four for one. 

\ 121, p. 843 

The) Carlton Apartments (Dorothy Investment Co.) 
St. Louis.—Ponds Offered —Waldheim-Platt & Co., Inc.’ 

d Manchester Bank, St. Louis, are offering at par and int: 
E200.000 1st Mtge. 6° Real Estate Gold bonds. 

Dated June 1 1925: due serially (J. & 1D.) from Dec. 1 1926 to June 1 


closed 


935 Int. pavable J. & D. at office of Waldheim-Platt & Co., Inc., 
St. Louis Red. on any int. date upon 60 days’ notice at 102 and int. 
Company assumes the payment of the normal Federal income tax not 


in excess 
S100 : 

Security Obligation of Dorothy Investment Co. of St. Louis, owners 
of the Carleton Apartments, and secured by a closed first mortgage on the 
ground and building erected thereon, together with furnishings and 
equinment 

The property fronts 100 ft. on the south line of Lindell Blvd.by a depth 
of 246 

The improvements recently completed consist of an exclusive apartment 
building conservatively valued at a figure in excess of $500,000. 


Central Foundry Co.—Closes Foundries in New York.— 

The company has closed its several foundries in New York State, to devote 
its efforts to those in the South. The plant at Medina, N. Y., has just been 
abandoned. (‘Iron Trade Review.’’)—V. 121, p. 1105. 


Central Park View Apartments (415 Central Park 
West Corp.), N. Y. City.— Bonds Offered.—American Bond 
& Mortgage Co., Inc. are offering at par and int. for all 
maturities excepting Sept. 15 1927, March 15 and Sept. 15 
1928 and March 15 1929, which are offered at a price to yield 
6°., $1.325.000 614 1st Mtge. Serial Gold bonds. 

Dated Sept. 15 1925 Maturities 2 to 10 years. Individual trustee: 
Charles ©. Moore. Corporate trustee: Chatham Phenix National Bank & 
Trust Co., New York, N. Y Callable at 102 and int Interest payable 
M.& 8S. Denom. $1,000, $500 and $100 c*. Normal Federal income tax 
up to 2% on the annual interest paid when claimed Penn., Conn. and 
Vermont 4 mills tax, Mass. and New Hampshire income tax up to 6% of 
the interest refundable 

Monthly Payments Commencing Oct. 5 1926 on the interest and April 
5 1927 on the principal, 415 Central Park West Corp. agrees to pay monthly 
to American Bond & Mortgage Co., Inc., for account of bondholders one- 
sixth of the interest and principal payments due during each succeeding 
f months. except that during the 6 months ending Sept 15 1935, no monthly 
installments of principal will be paid 

security Secured by a closed first mortgage on the land owned in fee 
having a frontage of 100 ft. 11 in. on Central Park West by 111 ft. on West 
Mist St being the northwesterly corner, and the 16 story apartment 
building to be erected and to be known as ‘‘Central Park View Apartments 
A conservative appraisal of the total security is over $1,925.000 

Building.—The building will be of modified Colonial design, 16 stories in 
height of steel frame construction and fireproof throughout. There will be 
a combination of limestone and brick for the first three stories on both the 
Central Park West and 101st Street elevations and the upper structure will 
be of face brick trimmed with terra cotta. 

The building will contain approximately 112 apartments of 4, 5, 6 and 7 
rooms each with 1, 2 and 3 baths. Maids’ rooms will be provided in the 6 
and 7 room apartments and a library will be included in the 7 room suites. 

Earnings.—lt is estimated that the net annual income from the operation 
of this property should be at least $182,102 after allowing for operating 
expenses, taxes, insurance and vacancies. This amount is over 2.11 times 
the heaviest annual interest requirements on this entire bond issue and 
considerably in excess of the amount necessary to meet all annual! interest 
and principal payments. 


Century Holding Corp., Detroit, Mich. Bonds Offered. 

Benjamin Dansard & Co. and Union Trust Co., Detroit 
are offering at 100 and int. $170,000 (Closed) Ist Mtge. 
6! 6 « ; 10-Year Sinking |: und OF, ld bonds. 

Dated Sept. 1 1925; due Sept. 1 1925. Denom. $1.000, $500 and $100 
Principal and int. (M. & 8.) pavable at Union Trust Co., Detroit, trustee, 
without deduction for normal Federal income tax up to 2% Red all or 
any part on 30 days’ notice at 103 up to and incl. Sept. 1 1927; at ate | 
from Sept. 1 1927 to and incl. Sept. 1 1929: at 102 from Sept 1 1929 to an 
incl. Sept. 1 1931; at 101% from Sept. 1 1931 to Sept. 1 1933 incl ; and at 
101 from Sept. 1 1933 to Sept. 1 1934 incl. and int. 

Company.—A Michigan corporation engaged in real estate development 
and home building. 

Property is situated in the township of Ro: yak! 
Mich. and consists of 100 houses and lots. This subdivision has been 
extensively developed and has now become one of the finest residential 
suburbs of Detroit. Only permanent homes of a substantial construction 
have been erected in it 

Pur pose To refund oblications incurred for the construction of the 100 
houses in Hazelwood subdivision. These houses have all been completed 
and sold under contract ; : 

Security & Sinking Fund Bonds are secured by a direct first mortgage 
on the property All land contracts under which this property is sold are 
to be deposited with the trustee and all payments made to the trustee. 
From collections on contracts which shall be made by the trustee and from 
any other proceeds of the mortgaged property, the trustee shall provide 
monthly for one-sixth of the next maturing interest on the bond issue and 
for one-twelfth of the annual sinking fund requirements. 


Charcoal Iron Co. of America.—Protective Committee.— 

At the request of the holders of a substantial amount of the Ist Mtge 
10-Year 8% Gold bonds, due Nov. 1 1931, the following have consented 
to act as a protective committee. 


of 2% insofar as it may be required Denom. $1,000, $500 and 


val Oak, Oakland County, 


igh a 
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In order to participate in the benefits of the agreement dated Sept. 1 1925, 
holders of Ist Mtge. bonds must deposit their bonds with coupons due 
Nov. 1 1925, and subsequent thereto attached, with the Bankers Trust Co., 
New York City, depositary, or its agent, [llinois Merchants Trust Co., 
Chicago, on or before Oct. 31 1925. 

Committee.—Edward P. Smith, Chairman, John C. Spry, C. R. Dunn, 
with H. L. Harker, Secretary, 116 South La Salle St., Chicago, Ill. 

President A. H. Green, Jr., in a letter to P. W. Chapman 
& Co., Ine. and Union Trust Co., Detroit, who placed the 
$4,000,000 Ist Mtge. 8° bonds, dated Nov. 1 1921, ($3,298,- 
500 now outstanding), says in substance: 

The bonds of the company are in default in respect to two provisions of 
the trust indenture. At the present time the company is in arrears in the 
payment of taxes and its current assets are equal to only 1.32 times the 
amount of current liabilities as of July 31 1925. 

In addition to the company being in default in respect to these covenants, 
its present net operating income is insuficient to provide the necessary funds 
to pay the interest due Nov. 1 1925, on its outstanding bonds, and to call 
and redeem $100,000 of its 8°; bonds at the ca)! price required by the terms 
of the indenture 

Furthermore, the company is not in a position where it can promptly 
»ay the present taxes now past due or restore the ratio between the current 
jabilities and current assets as prescribed in the indenture 

The market conditions now prevailing for its products, principally 
charcoal iron, wood, alechs!] and acetate of lime, are now so unfavorable 
that the company would not be justified in making any statement to the 
effect that these market conditions are likely to improve sufficiently in the 
near future to enable the con pany to operate on a profitable basis. 

The Newberry chemical plant and the lumbering operations are at the 
present time the only operations which are showing any profit. Al! of the 
jlants, with one exception, are now closed and there does not now seem to 
9e any likelihood of a demand arising in the near future which would justify 
the re-opening of any of the plants not now in operation. 

In view of the present financial condition, officials have been forced to 
the conclusion that it is inadvisable for the company to continue its present 
business operations and feel that the interests of all concerned can best be 
conserved by an orderly liquidation of the company's assets 

Plants, and timber lands and other assets are in excess of the present 
indebtedness and officials belief that the proceeds from the sale of the 
various properties, &c.. will be sufficient to meet all obligations 

Earnings.—Loss for six months ended June 30 1925, $449 


orf 


Pare Te 
Balance Sheet. 
June 30°25 Dec. 31°24| June 30°25 Dec. 31°24 
A ssets- $s $ | Ltabilities— s $ 
Properties -11,975,942 11,965,220) Preferred stock 4.217.250 5,217,250 
Cash with trustee 52,072 55.578; Common stock > 839.350 2.839.350 
Investments £9 000 69.000 | Bonds 3.298.500 3,398,500 
Inventories 1,005,287 1,233,214! Notes&acc'’tspay. 341,283 699,151 
Notes &accc'ts rec 92 056 91,833 | Cash due trustee 30.502 
Cash & acer'd int i).449 221.240/ Int. & taxes due 593,378 325,074 
Deferred charges 552.136 633.042 | Reserves 3.157.208 2.951.546 
Other assets 28.974 298 744 acnatieinaiaiaaies 
Deficit 1,642,255 1.133.000 Total (each side) 15,477,473 15,430,871 
—V. 121, p. 1351. 
Chesapeake Mortgage Co. of Md.—Bonds Offered.— 
W. W. Lanahan & Co., Baltimore are offering at 100 and 


int. $500,000 6° Real Estate Gold Bonds, Series ‘‘B.’’ 

Dated August 1 1925. Maturing $100,000 Aug. 1 1926: $100,000 Aug. 
1 1927; $300,000 Aug. 1 1920 Denom. $500 and $1,000 c*. Company 
agrees to refund the securities tax of any State, not exceeding 414 mills in 
any one year. Principal and int. payable at office of Baltimore Trust 
Co., trustee, Baltimore, Maryland 

Guarantees.—The real estate mortgages securing these bonds are guar- 
anteed principal and interest by the United States Fidelity & Guaranty 
Co. Titles to the mortgaged properties are guaranteed by the Maryland 
Title Guarantee Co. of Baltimore 

Security.—T hese bonds are secured by deposit with Baltimore Trust Co., 
trustee, of guaranteed first mortgages upon fee simple and leasehold real 
estate located in and around the City of Baltimore, Md. 

Childs Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Oct. 1 of 3,191 shares additional of Common stock (without par value), 
on official notice of issuance as a stock dividend, making the total amount 
applied fer 331,737. 

Consolidated Balance Sheet. 


June 30°25. De 41°24 June 30°25. Dec. 31°24 
Assets- $ $ LAabilities— s s 
Estab’ts & plants a10,853,.943 10,562,281) Preferred stock 5.000.000 5.000.000 
Real estate b8 492,794 7,355,042| Common stock 8.576.185 5,346,000 
Spec. deposit, Em | Sub. co. min. stock 1.200 1,200 
pire Trust Co 400 000 | Childs Bldg. & Im 
Real estate cos | Corp.ist M.bds. 398,400 
Capital stock 726 918 626,918) Real est. mtges. & 
Miges., notes & gr'd rent leases. 3.444.250 3,672,750 
accounts 761,888 569,370) 5-year 6% notes 307,000 1,980,000 
Leaseholds, good Sub. real est. cos.’ 
will, &e 3.916.685 3,916,685 accounts 26.493 9,810 
Treasury stock 398 437 Notes payable 1,030 000 30,000 
Cash 916.089 1 1.507| Accounts pavable 
Govt. & State bds 335,889 593 269 and payroll 1,210,632 1,346,334 
Other securities 6.050 4.550 | Reserve for taxes 277.937 419.368 
Mtges. receivable 222.500 | Deferred credits 313,489 268,751 
Notes & acc'ts ree 123,938 191,423) Acer. int. & taxes 36,160 
Acer. mtg. int. ree. 5.179 Res'veforconting. 1,000,000 1,000,000 
Mdse. inventories 285 A496 272.506 Special reserve 41,785,574 1,626,917 
Deferred charges 1,903,955 1,022,144 Surplus 5.715.963 5,782,251 
BORcassen 29,123,283 26,483,374 Total 29,123 283 26,483,374 
a After deducting $5,017,491 for depreciation. b After deducting 


$248 463 for depreciation on buildings. c Represents 317,614 shares of no 
par value when exchanges shall have been made and fractional scrip of 
$4.528. d Invested in real estate, first mortgage on real estate, Govern- 
ment and other bonds and cash on deposit. 

Note.—Contingent liability on guaranty of mortgage bonds of a subsidiary 
real estate corporation, $500,000. 

Bonded Debt Reduced.— 


The pompeny announces that of the $2,000,000 6% Convertible notes of 
1929 of Childs Co., all but 103 bonds have been converted and that of the 
$1,500,000 6% Childs Bidg. & Impt. Corp. 6% Convertible bonds there 
remain but 153 bonds which have not been converted .—V. 121, p. 1351, 844. 


Columbia Phonograph Co., Inc.—Acguisition by In- 
terests of Compar y¥.— 


Louis Sterling, Chairman of the board, in behalf of the Columbia interests, 
through the Columbia Graphophone Co., Ltd., of England, has acquired 
an important interest in the Carl Lindstrom Co. of Berlin and the Trans- 
oceanic Trading Co. of Amsterdam, which companies have been established 
over 20 years, and who are large phonograph and record manufacturers 
serving Europe and South America. 

The Carl! Lindstrom Co. and their subsidiaries operate phonograph and 
record factories in Germany, Austria, Poland, France, Spain, Italy, Sweden 
and Switzerland, in Europe: and in Brazil and Argentine Republic, in 
South America.—V. 120, p. 2948. 


Commercial Credit Co.— Listing. 

The New York Stock Exchange has authorized the listing of $4.000,000 
Pref. stock (par $25 each), $4,000,000 Class ‘‘B"’ Pref. stock (par $25 each) 
and 480,000 shares Common stock (without par value) V.121, p. 982,712. 

Curtiss Aeroplane & Motor Co.—Contract. 

The company has received an order for 25 pursuit planes and 6] motors 
from the U. 8. Government. The contract is valued at $1,500,000. it is 
stated. The company's plants are now reported to be operating at capacity. 
—V.121, p. 591. 

Devoe & Raynolds Co., Inc.—Capital Readjusted.— 


The stockholders on Sept. 22 voted to change the authorized Common 
stock from 40,000 shares, par $100 (all outstanding) to 150,000 














Common stock of no par value, of which 110,000 shares will be Class ‘‘A”’ 
non-voting and 40,000 shares Class ‘‘B"' voting. The Common stockholders 
will receive in exchange for each share of stock (par $100) held by them, 
po eaares of Class ‘‘A’’ non-voting stock and one share of Class ‘‘B” voting 
stock. 

10,000 Shares of Common Stock Offered at $35 a Share. 

The stockholders of record Sept. 22 have been offered the right to sub- 
scribe on or before Oct. 13 at $35 a share, to 10,000 additional shares ot 
Class ‘‘A’’ Common (non-voting) stock of no par value in the ratio of one 
share for each four shares owned. The company announces that although 
the stock books are closed the rights are still transferable.—V. 121, p. 1466. 

Devonian Oil Co.—Listing, &c¢.— 

The Pittsburgh Stock Exchange has listed 328,800 shares (par $10) 
of capital stock. 

History, &c.—The stockholders of the Oklahoma Natural Gas Co. on 
Dec. 14 1921 authorized the oi! and gasoline interests of the company to be 
segregated by organizing the Oklahoma Eastern Oil Co. with an authorized 
capital stock of $1,209,000 (par $1 each) On July 20 1922 the direc- 
tors of Oklahoma Natural Gas Co. adopted resolutions authorizing the trans- 
fer and sale of its oil and gasoline properties to the Oklahoma Eastern Oil 
Oe. stockholders of record Oct. 2 1922 being entitled to subscribe at par to 
2 shares of the stock in the new company for each share of Oklahoma Natural 
Gas Co. stock held. At that time there were outstanding 572,000 shares 
of Oklahoma Natural Gas Co., so that there were issued 1,144,000 shares of 
Oklahoma Eastern Oil Co. stock. On Feb. 24 1925 the authorized capital 
stock was increased from $1,200,090 to $3.500.000 for the purpose of acquir- 
ing the Devor ian Oil Co., whose capitalization consisted of 40,000 shares 
(par $25) Preferred stock and 40,000 shares (no par value) Common stock. 
F or these issues of stock, 500,000 shares of the stock of Oklahoma Eastern 
Oil Co. were issued in exchanze for the Common stock. Stockholders of 
Oklahoma Eastern Oil Co. were then offered 1,644,000 shares ($1,644,000) 
for subscription at par on the basis of one share for each share held, of which 
$1 000,000 of the proceeds was exchanged for the Preferred stock of the 
Devonian Oi! Co. and the balance, $644,000, usei to provide additional 
working capital On the same date stockholders of the Oklahoma Eastern 
Oil Co. changed the name of the company to the Devonian Oil Co. and in- 
creased the par value of the shares of stock from $1 to $10. 

Dividends.—On the old stock (par $1 per share) of Oklahoma Eastern 
Oil Co., cash dividends were paid as follows: 10 cents per share on April 1 
1924 and 5 cents per share on Oct. 10 1924. 





Income Account Period Jan: 1 1925 to July 31 1925 (Devonian Oil Co ). 
Total gross income n sale Gotan lel Li ld aa 737,444 
Ee ee ee le a eT ER a 606,744 

Net income. eats hacinss ..- $130,701 
Balance, surplus, Jan. 1 1925 : ‘ > 1, eeoale 
Paid in surplus ee ate = ve 518,139 
Dividends paid (Devonian Oil Co.)- : ee ee 13,333 

ee: FU Bs TOE adcccscnmucnusesducescbicoesauncion $1,870,720 

Balance Sheet July 31 1925. 

Assets— | Liabilities— 

Operated properties $2,402,825!Capital stock ...--- $3,288,000 
Equipment : 949,189! Accounts payable : 176,253 
Gasoline plant equipment 563,255!Notes payable _._...-- 150,000 
Drill.tools, autos., misc. 68,.418!Surplus from valuation 

Real estate building_____ 29,255! of oil deposits wees 960,119 
Unoper. leases (at cost) _ - 459,907 | Paid-in surplus —_ 518,139 
Material in stock 141.569! Earned surplus 392,462 


Stocks 
Accounts receivable 
Notes receivable 592.467 | —— 
oo es ieetacdies ti 175,654{ Total (each side)..... $5,484,972 
Dubilier Condenser & Radio Corp.—-May Redeem 
Preferred Stock. 
The stockholders will vote Sept. 30 on the proposed reduction of the 


capita! stock by the redemption of 4,000 shares of Preferred stock.—V. 120, 
SO. 2 8. 


2.925} 
189,519] 


Eastern Improvement Corp.—-Trusilce.— 
The Irving Bank-Columbia Trust Co. has been appoimes Trustee of an 
authorized issue of $300,000 7% 10-year Registered Gold Notes. 


Eastern Steamship Lines, Inc.—Acquisilion.- 
See Richmond-New York Steamship Co. below.—vV. 121, p. 1352 
Eaton Axle & Spring Co.—Contract. 


The company has closed a contract running to April 1 1927. which, it 
is estimated, will add $3,000,000 to $4,000,000 to the company’s business 
for the period of the contract The company recently closed a 5-year 
contract for Ruckstell axles for Ford cars.—V. 121, p. 1231, 466. 


Electric Auto-Lite Co.—LKarnings.— 


— Month of Auqust-— 8&8 Mos. End. 

Period 1925 19°94. Aug. 31°25 

Net profit after depreciation $247,789 $76,185 $1,807,14° 
V. 121, p. 713 


(The) Fair (Department Store), Chicago.—Listing.- 
The New York Stock Exchange has authorized the listing of 375,000 
shares of Common stock (without par value). 











Income Account Siz Months Ended July 31 1925. 
Net sales i $11,596,411 
Cost of goods sold, selling, general & administrative exp., &c 10,840,784 
Net income scntun es 755,627 
Other income (net) - . — 124,082 
Total income aoe : ‘ nanan g eta $879,709 
Depreciation nee . conmeneine -awe 177 ,592 
Federal taxes (estimated) ab eebuerensesas d 
Net profit for period a laaehceastar te a $612.117 
Balance. surplus, Feb. 1 1925 cewwsite nnonennawwe 2,907,124 
Profit realized from sale of building --.-.--..--.--- nn ike J 
Total — , (sabsdeeercapee ..- $4,018,722 
Premium on 18,200 shares Preferred stock retired ‘ nia 7.765 
Common dividend of 75,000 shares at $5 per share. .........-.- 375,000 
Dividenas paid ewe eCie nek aie hein the a oe Oe 502,500 
Dividends declared payable subsequent to July 31 1925------- 225,000 
Belance July 31 1026......- -ccccccccccenccess cccccccce $2,748,457 


Comparative Balance Sheet. 





July 31°25. Jan. 31°25. July 31°25. Jan. 31°25 
Assets $ $ TAabtlittes— $ $ 
Land, bidgs.. &c Preferred stock... 4,000,000 5,820,000 
(less deprec'n) 8.178.884 8,.217,743)}Common stock...25,125,000 3,750,000 
Cash ._. 552.617 1,016,359} Notes payable 250,000 500 ,000 
U.S. Liberty bds. a735,899 994 548! Acc’ts payable. _- 696,172 763,152 
Acc’ ts receivable 1,720,457 1,684,197] Acer'd local taxes 237 365 439 682 
Notes payable 198.00) Fed taxes, payable 
Mdse. inventory 3,343,091 2,584,196 during cur. year 94,898 175,000 
Prepaid purchases 17,140 61,317} Res. for prior yrs. 
Other assets 92,423 1,576,108| Fed. taxes &con 
Good-will, &¢ 1 1 tingencies 1,250,000 1,250,000 
Prepaid ins., taxes Divs. payable 225,000 
supplies, &c 148,380 116,664 | Unpaid bal. on con- 
| struc’n contr'ts. — 229,003 
| Cust’ers cred. bals. aa 9,235 
| Aecrued interest 5,937 
|Mtge. note due... §-_ _.__.. 500 600 
| Res. for Fed. taxes 
= -—-- pavable in 1926. 162,000 
Total (each side) 14,788.893 16,349,134 Surplus .- 2.748.457 2,907,124 


x Represented by 375,000 shares of no par value. a Liberty Loan bonds 


of the par value of $552,000 are held by the Continental & Commercial 
Nationa! Bank, subject to the order of the Collector of Internal Revenue, 
in connection with claim filed for abatement of assessment of additional 
Federal taxes levied against the predecessor corporation.—V. 
3 


121, p. 1352, 
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Eureka Vacuum Cleaner Co.—JL£arnings.— 
——Quarter Ended— 6 Mos. End. 
June 30°25. Mar. 31 '25. June 30 ‘25. 





Net sales $1,976,354 $2.337.237 $4.313.591 
Expenses, &c 1.781.151 1.913.039 3.694.190 
Provision for Federal taxes 24,400 53.025 77.425 

Net profit $170,802 $371.17: $541,976 


—V. 121, p. 335. 


Fairhaven Mills, New Bedford.—Sells Mill No. 3 to 
Pemaquid Mills 


Bee Pemaquid Mills below.—V. 120, p. 834. 
Famous Players-Lasky Corp.—Listing. 


The New York Stock Exchange has authorized the listing of an additional 
126.683 shares of ite Common stock (without par value), 121,715 shares 
thereof, on official notice of issue in exchange for full paid subscription 
receipts, and the remaining 4 96% shares thereof, on official notice of issue 
(as below), making the total number of shares of Common stock applied 
for 450,000. 

Purpose of Issue Holders of record of Common stock July 8 were given 
the right to subscribe, on or before July 24, for 121,715 shares of Common 
stock equal to 50% of their holdings at $90 per share, payment to be made 
at the time of subscription, or, in 2 equal installments, the first to ac 
company the subscription, and the second to be made on Oct. 1. 

The proceeds of the 121,715 shares have been or will be used in the 
development and expansion of the business of the corporation. 

The 4.968 shares are to be issued as of Oct. 1 1925 under and pursuant 
to certain contracts dated Dec. 15 1922 between the corporation and Adolph 
Zukor and Jesse L. Lasky. respectively, as and for part of their compensa- 
tion for acting as officers of the corporation. The 4,968 shares will be free 
from restraints imposed pursuant to the contracts on Jan. 1 1927. The 
contracts run until Dec. 3] 1927. and are terminable on 6 months’ notice 
atany time by the corporation. They provide for certain payments 
fa Common stock or cash at the option of the corporation, based 
on a percentage of the profits after full provision for fixed charges, interest 
cumulative dividends at the rate of 8° per year on the Preferred stock and 
dividends at the rate of $8 per year on the Common stock. 

Consolideted Balance Sheet as of March 28 1925 (Giving Effect to the Issue of 
126.683 Shares of Common Stock). 


Assets— | JAabiltttes (Concluded)— 
Cash__.. $13,485,819) Serial payments on inv. 
Bills receivable. _- 68,583! due within 12 months_ 311,78] 
Accounts receivable 2.369.268 Federal taxes 1924.____- 552,556 
Inventory - . 15.782,994 | Res. for dividends : 652.862 
Securities _ cane 262,911| Adv. payments of film 
Dep. to secure contracts - 603,516) rentals, &c € 939,618 
Inv. in sub. & affil. cos. |Purch. money notes of 
(not consolidated) 3,234,924| subsidiaries. _.-----_- 83.985 
Land, bidg., leases, &c__ 13,924,288 | Serial payments on inv. 
Deferred charges - 1,405,184; due after 1 year_- 932,060 
Goodwill... 8.753.324) Reserve for 1925 Federal 
Liabilities— | taxes (estimated) -- - - - 165,000 
Accounts payable -- $1,343,420) Res. for contingencies - 396 ,007 
Owing to sub. cos. (not Int. of minority stock- 
consolidated) |. 97,009; holders in subs. 73,314 
Excise taxes, payrolls & | Preferred stock - 8,300 ,000 
sundries __ 1 


.347 .446|Com, stk. (370,114 shs. 
Owing to outside pro | mo par)_- ae CF 
ducers & owners of Surplus - .--- 13,049,933 


royalty rights 462.576) age RE E 

Total (each side)_____ $59,890,812 

Note .— Contingent mortgage liability of subsidiary companies en proper- 

ties sold, $624,000; contingent liability on investment notes discounted, 
$1,100,000; guaranty of advances, $241.453.—V. 121, p. 1466, 1352. 


(Marshall) Field & Co., Inc., Chicago.—Debenturé 
Bonds Offered.—Marshall Field, Glore, Ward & Co., Lee, 
Higginson & Co., Illinois Merchants Trust Co., National 
Bank of Commerce in New York, Harris, Forbes & Co. and 
First Trust & Savings Bank, Chicago, are offering at prices 
ranging from 95.94 and int. to 100.53 and int., to yield from 
44% to 4.90% aceording to maturity, $17,500,000 414% 
Debenture Gold bonds. 


Dated Oct. 1 1925: due $875,000 annually Jan. 1 1928 to Jan. 1 1944, 
both incl., $1,300,000 Jan. 1 1945 and $1,325,000 Jan. 1 1946. Prin. and 
int. (J. & J.) payable at [linois Merchants Trust Co., Chicago, trustee; Na 
tional Bank of Commerce in New York, New York, and at the office of 
Lee, Higginson & Co., Boston, without deduction for normal Federal income 
tax not in excess of 2%. Denom. $1 000, $500 and $100 c*. Red. as to 
each entire serial maturity at any time on 30 days’ notice, at par plus a 

remium of 4% for each unexpired period of 5 years or fraction thereof 
maturity. ; 

Data From Letter of James Simpson, President of the Company. 
® Tlisiory and Business.—The business, established by Marshall Field in 
1865, is the largest in the world of its kind, devoted to the manufacture, 
importation and wholesale and retail distribution of dry goods. Company 
and its subsidiaries have two large retai! stores in Chicago, one operated as 
Marshall Field & Co. and the other as The Davis Company; wholesale cis 
tributing stores in Chicago and New York: branch sales offices in principal 
cities of the United States; and buying offices in Great Britain, France, 
Germany, Switzerland, Japan, China and the Philippines: and manufac- 
turing plants in Illinois, Indiana, Michiean, Pennsylvania, North Carolina 
Virginia, and New Jersey. Present company incorporated in 1901 in Illi 
nois. The business has been built up entirely out of earnings 

Security. — Bonds are the direct oblization of company and are issued under 
an indenture which, among other things, provides in effect that while any 
of these bonds are outstanding neither the company nor any subsidiary will 
create any mortgage unless these bonds shall be secured thereby equally 
and ratably with all other oblizations to be issued thereunder provided, 
that the company, or any subsidiary, without so securing these bonds, 
may make a mortgage covering exclusively the real estate now owned by 
the company in the West Division of Chicago. 
proximately $2,500,000. and any adjacent 
together with improvements to be 








having a book value of ap- 
property hereafter acquired, 
erected on such properties. or covering 
exclusively any other real estate hereafter acumen” ond improvements t« 
be erected thereon, if the obligations secured thereby shall not exceed 75° 
of the cost or fair value of the mortzaged property. The indenture further 
provides that while these bonds are outstanding the company will declare 
ne cash dividends or make other distribution of assets which would reduce 
ts current assets below 125° of its current liabilities and all other indebted 
ness, including these bonds 
oad he company has no other funded debt except $800,000 First Mortrcace 
6% bonds on the building of the Davis Co maturing July 1 1927. which 
were assumed by Marshall Field & Co. when the property was acquired 

Earnings Consolidated average net earnings during 10 vears ended 
Dec. 31 1924, after depreciation and other reserves and Federal taxes. have 
been over 10 times maximum interest requirement of these bonds 
year during this period have such net earnings been Jess than 5 times such 
requirement, and in no year since 1873 have such net earnings been less than 
this interest requirement. 

Assets Consolidated net assets Jan. 1 1925, after giving effect to this 
financine and after deducting all reserves and 
issue, 


nono 


. were over $83,000,000, or more than $4,700 for each $1,090 bond 
without including any value for good-will or other intangible assets. Con 
solidated net current assets alone, after deducting all labilities and reserves 


othe than this { sue, were over $ 4 000,000, or more th ar s3 f } 
ol ’ a0 » ire 1a 000 r each 
$1 000 bond - . -h oe 


fixed properties 
much less than present replacement value 

Purpose of Issue Proceeds will be used to finance the purchase of the 
retail store buildings from the Marshall Field estate at original cost less de- 
preciation, and to provide funds for other corporate purposes.—V. 116, 
DP. 2521; V. 117, p. 2895: V. 118. p. 89. 


Fleischmann Co., N. Y.—Plans to Split Up Stock.— 
The stockholders will vote Nov. 10 on increasing the authorized capital 


stock (no par value) from 1,500,000 shares to 4,500,000 shares. The new 
stock will be exchanged 3 shares for 1 of the old stock and it is planned to 


while current assets exceeded 6 times current liabilities All | 
including fixtures and equipment, are carried at values | 


| 
| 
| 








put the new stock on an initial annual dividend basis of $2 a share, it is 
said.— V. 121, p. 1106, 591. 


Forhan Co. ((Tooth Paste).—Stock Sold.—Lage & 
Co. and West & Co. have sold at $17 75 per shara 101,250 
shares Class A Participating stock (without par value). 
This offering does not represent new corporate financing. 

Transfer agent, Central Union Trust Co. of New York. Registrar, 
New York Trust Co. Class A stock is preferred and cumulative as to divi- 
dends from Oct. 1 1925 up to 40c. quarterly or at the rate of $1 60 per annum 
after which the common stock is entitled to receive non-cumulative dividends 
not exceeding $37 500 per quarterly period, or 25c. per shareon Common 
stock to be a outstanding, and thereafter the two classes participate 
in further distributions as classes, one-half to Class A and one-half to the 
Common The Class A stock is non-voting. Upon dissolution the assets 
remaining after the payment of all accrued dividends on Class A stock shall 
be distributable one-half thereof to the holders of the Class A stock and 
one-half to the holders of the Common stock Class A stock is callable at 
any time, all or part, on 30 days’ notice at $45 a share and dividends. 


Data from Letter of R. J. Forhan, President of the Company. 

Capitalization— Authorized. Outstahding 
Class A Participating stock (no par value 150,000 shs. x150.000 shs. 
Common stock (no par value 150.000 shs. 150.000 shs. 

x 48,750 shares of this stock is owned by officers and employees of the 
company. 

Company.—Started in 1912: between 1912 and 1914 approximately 
$35.00 was paid in as capital, since which time it has grown to its present 
size entirely from earnings. Company is one of the largest manufacturers 
of tooth paste to-day. Its product is sold generally throughout the United 
States and all English-speaking countries, besides many others. The 
product had its origin in ‘‘Forhan’s Astringent."’ a liquid which has been 
used successfully for many years by Dr. Forhan in the treatment of pyor- 
rhea. Company still manufactures this liquid to-day and sells it exclus 
ively to the dental profession. Company controls through majority stock 
ownership Forhan's, Ltd., of Canada, which in turn controls all the rights 
for Canada and Great Britain. The rights for the rest of the world are 
owned by the company itself. 

Consolidated Earnings, After All Charges, Including Depreciation and Tazes 
Applicable to Class A Stock. 

1922. 1922 1924 1925 (8 mos.) 
$306,104 $403 395 $579.690 $411,937 

The above shows average earnings for the past three years and eight 
months of $463,943, or at the rate of $3 09 a share, and on the basis of the 
rae ae months of 1925, at the rate of over $4 a share on the Class A 
stock. 

Dividends.—It is the intention of the company Jan. 1 1926, to place the 
oo stock on a dividend basis of 25c. a share quarterly, or at the rate 
ra) 1 a year. ‘ 

Listing.—Company has agreed to make application to list this stock on 
the New York Stock Exchange. 


Consolidated Balance Sheet as of Aug. 31 1925 After Recapitalization). 





Assets— | Liabilities— a 
Cash ——_— $90,117! Accounts payable_------- 73,353 
Marketable securities 59.096 Reserves for Federal and 
Accounts receivable_- 144,.904| State taxes......-.-.--- ] 20,544 
Acc’ts rec’le, Forhans, Ltd 29,003\Capital stock -_-------- . %300,000 
Inventories _ . _ _- ? 90,515 Capital surplus _--------- 1.557.405 
Machinery. . ai 82,202 Earned surplus 444,534 
Formulae, trade names,&c. 2,000,000 

on _..$2,495,837' Total_.----- ‘ $2,495,837 


x 150,000 shares Class ‘“‘A"’ stock, no par value, ‘and 150,000 shares 
Common stock, no par value.—V. 121, p. 1466. 


General Asphalt Co.—T7o Move Offices.— 

This company, the Barber Asphalt Co., the Trinidad LakeA sphalt 
Operating Co., Ltd. the New York & Bermudez Co., the Bermudez € o., 
and the Uintah Ry. Co. announce removal of their offices Sept. 28 1925 
from 1900 Land Title Bldg. to 1600 Arch St., Phila., Pa.—V. 120, p. 2264. 


General Fireproofing Co.—Frira Dividend of 30 Cents.— 

The directors on Sept. 22 declared an extra dividend of 30 cents a share 
on the Common stock, no par value, in addition to the usual quarterly 
dividend of 30 cents a share, both payable Oct. 1 to holders of record Sept. 
21. On July 1 last, the company paid an extra dividend of 20 cents a share 
on the Common stock. 

Offers to Purchase 40% of its Preferred Stock. 

President W. H. Foster, Sept. 8, in a letter to the Preferred stockholders, 
says in part: ‘‘The directors recently authorized the sale of the physical 
assets of our metal lath department to the Truscon Steel Co., we retaining 
the land and buiidings. All of the details of this transaction will be worked 
out well in advance of our annual meeting at which time, in connection 
with the annual statement to the stockholders, we will be glad to submit 
the particulars surrounding and the reasons for this transaction. In the 
meanwhile we may say that as compensation we received in part -ash, 
and the remainder in the Preferred and Common stock of the Truscon 
Steel Co. This. therefore, enables us to offer to purchase for cash 40% 
of your holdings of the Preferred stock of the General Fireproofing Co. 
at $105 per share as of Oct. 1 1925. Furthermore, on the theory that 
you would like to diversy your investments, we hereby propose to exchange 
for 20% of your holdings of the General Fireproofig Co. Preferred stock 
a like amount of 7% Preferred stock of the Truscon Steel Co., plus $5 
per share in cash.”’ : : 

A letter from Julius Kahn, President of the Truscon Steel Co., to the 
General Fireproofing Co., says in part: ‘As of July 31 1925 our total 
net assets were $10.116.835: and our net quick assets $4.687,402; the 
net quick assets representing $188 for each share of Preferred instead of 
$100 required; and the total net assets representing $404 for each share 
instead of $175 as required. Dividends on our Preferred stock have been 
maid quarterly, without interruption, since issued 18 years ago There 
1as been no change in the personnel of the directors and the executive 
management since the foundation of the company. There is no funded 
debt and none to be created without the consent of the Preferred stock- 
holders."’"—V. 121, p. 1352. 


General Ice Cream Corp.—/nitial Dividend of $1. 

The directors have declared an initial dividend of $1 a share on the 
Common stock, no par value, payable Oct. 15, to holders of record Oct. 1. 
See also offering of bonds and Common stock in V. 121, p. 336. 


General Motors Corp.—Chevrolet Production.— 

Sustained demand and a growing list of unfilled orders has caused the 
Chevrolet Motor Co. to increase heavily its production schedule during 
September. ’ 

he schedule revision involves an increase of more than 16° over the 
production program originally planned for September The new schedule 
calls for 53.165 motor cars and trucks in Sept., a Chevrolet record for that 
month and only 3,078 less than the hichest production month in the history 
of the company. Both day and night shifts have been augmented to 
maintain the new schedule. The company shipped 4,284 cars to dealers 
on Aug. 31. establishing a new record 600 higher than the largest previous 
shipment for one day : 

The company, which recently made its two-millionth car, attained 


| during August a greater production thus far for 1925 than the entire pro- 
liabilities other than this | ~ — 


duction of 1924.—V. 121, p. 1467, 1352. 


General Outdoor Advertising Co.—Earnings.— 
——(Quarter Ended 6Mos.End. 
Period Aug. 21°25. May 31°25. Aug. 31 "25. 
Net profit after depr., int. & Fed'l taxes $605.855 $513.408 $1,179,263 
The consolidated balance sheet as of Aug. 31 1925 shows current assets 
of $11,846.070 and current liabilities of $5,958,521, leaving net working 
capital of $5,887,549, as compared with $2,655,488 as of May 31 1925.— 
V. 121, p. 1467, 846. 


Gillette Safety Razor Co.—Large Order Received. 

The company’s razor sales for the 8 months of 1925 equal those for the 
entire year 1924, it is stated. In addition to the 5,000,000-razor order 
secured some months ago, the company has booked an order for 10,000,000 
razors, deliveries to begin at once and carry into 1926. The Boston + 7 

ans 


daily razor production is being increased from 50,000 to 100,000. 
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are under way for two new factory buildings to be added to the present 
Boston plant. 

The company’s foreign business shows steady improvement. A new 
branch office is being opened at Vienna to facilitate distribution in south- 
western Europe.—V. 121, p. 206. 


Go Gas Co.— Mortacae Foreclosed .— 

Foreclosure by the Cities Service Refining Co. of a blanket mortgage 
on all properties of the Go Gas Co. in Massachusetts and a_ part of Con- 
necticut was allowed in a ruling by Federal Judge George W. Anderson 
at Boston Sept. 21. The mortgage amounted to $164,298, while appraisal 
of the property affected was $218,000 in November 1924. 7 

he above action, it is stated, will adversely effect the numerous creditors 
and participating certificate holders of the company, who hoped that the 
plan of reorganization submitted by the Sun Oi] Co. would be ratified and 
that the concern would once again be put upon its financial feet. The plan 
had been approved by creditors in Mass., but struck a snag when it was 
submitted to creditors in the Delaware courts. The Sun Oil Co. is reported 
as being abeut te withdraw.—V. 121, p. 714. 


Goodyear Tire & Rubber Co. of Calif.—Frpansion. 

The directors have authorized the construction of a $1,000,000 additio0 
to its plant at Los Angles, Calif. The company is now turning out 7.00n 
tires daily and 10.000 inner tubes It has 3.000 employees and upon 
completion of the new addition will have a total of 1,000,000 sq. ft. of 
floor space and will employ about 4,000 people.—V. 121. p. 1467. 


Gould Coupler Co.— Listing. 

The New York Stock Exchange has authorized the listing of 175,000 
shares (total authorized) Participating Class A shares without par value. 
—V. 121, p. 1107. 

=P OF 


Guantanamo Sugar Co.—Ou!put Shows Increase of 75%. 
—An authoritative statement SaVs: 

Final production of the company for the 1924-25 season was 346,495 bags, 
an increase of 148,802 bags, or 75%, as compared with last year. This is 
the second largest crop in the history of the company, being exceeded only 
in 1921 when 351.936 bags were made further improvement in 
pessucties is looked for next season with a crop of approximately 400,000 
bags anticipated 

Central Los Canos was the last mil! to finish 
on Aug. 


ov 


having completed its crop 
9 with a final outturn of 145.861 bags of 320 Ibs. each. as compared 


with 104.492 bags last year Isabel grinding for the first time in three 
years made 47 981 bags. while Soledad had a crop of 152,653 bags, com- 
pared with 93.201 last vear 


The company has already sold a major portion of its crop and should 
more than earn its Preferred dividend requirements of $7 a share Fiscal 
year ends Sept. 30 and the annual earnings statement will be made public 
late in the fal] The company is in a good financial position 

The Guantanamo RR., a subsidiary, which last year showed a loss of 
$89.769, should show a substantial improvement this year, due to increased 
tonnage caused by larver pro luction of sugar 

Production of the three mills (in bags) is as follows 


1924-25 1923-24. 1922-23. 
Isabel ; 17.981 Not operating 
Los Canos _ 145,861 104.492 19,773 
Soledad - _.- -- 152,653 93.201 105,217 
Total P 346.495 197.692 124.9930 
During the past season Los Canoes and Soledad exceeded all previous 
records for production at those mills.—V. 119, p. 3016. 
(C. M.) Hal! Lamp Co., Detroit Pays Extra Dividerd 
An extra dividend of 25c per share was paid on the Common stock 
on Sept. 15 in addition to a regular quarterly dividend of 25c. per share. 


The directors also rece t! lared a cividend of 2 Dex 


vy de 25c. payable 15 
to holders of record De« 10 These dividends will increase the total pal i 
for 1925 to $1 75 per share, compared with a total of $2 per share paid 
in 1924 V. 120, p. 2821. 


Hamilton Mfg. fee 


Edward W 


as Lowell, Mass. f‘omm : 
of Meredith & Grew has been elected to the com- 
mittee of three stockholders named to consider plat s for the future dis- 
position of the company The other two members are Eliot Wadsworth 
and Rodger Pierce V. 121. p. 1467. 


Cjrew 


Hanover Fire Insurance Co. Vew Director 
Robert W. Stewart, Chairman of the Standard Oil Co. of Indiana, has 
been elected a director.—V. 116, p. 1654 


Hartley Hail Apartments (Kew Court Corp.), Brook- 
lyn.— Pond: Offere G. L. Miller & Co. are offering at 
par and int. $245,000 Ist Mtee. 7% Real Estate Gold bonds 

Dated April 1 1925; due serially, 2 to 12 years. Interest coupons payable 

) pon: 
A. & O. at any office of G. L. Miller & Co., Inc., or at Guaranty Trust Co., 
New York. Callable on any int. date in inverse of numerical order upon 
90 days’ notice at 10244 and int. Trustee, Augustus B. Weller. 
The mortgagor covenants to refund the normal Federa)] income tax up to 
but not exceeding 4° In addition the mortgagor covenants to refund 
the following State taxes, namely, Maryland 4% mills, Conn. 4 mills, Penn. 


4 mills, Commonwealth of Massachusetts 6% income tax and District of 
Columbia 5 mills tax. 








the processes and formulae for the production thereof, together with the 
trade-marks, labels and trade-names used in connection with the prepara- 
tion.— V. 121, p. 1468. 


Howe Sound Co.—Dividend of 50 Cents.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the new no par value capital stock, payable Oct. 15 to holders ef record 
Oct. 5. The dividend B payable out of capital and current earnings. 
The amount taken from each will be announced later. 

This is the first dividend paid on the no par stock. The last payment 
on the old stock, which was exchanged 5 for 1 of the new stock, was 5 cents 
a share April 15 1924.—V. 121, p. 1107. 





Hudson Motor Car Co.—Earnings.— 
- —Quar. End. Aug. 31— —9 Mos. End. Aug. 31— 
Period— 1925. 1924. 1925. 1924. 
x Net income___._.._____ $6,926,554 $2,316,496 $16,722,269 $6,317,469 


x Af*er charges, Federal taxes and depreciation.—V. 121, p. 1468, 847. 
Independent Oil & Gas Co.—A cquisition.— 


The company has acquired the Hughes County Gas Co., which has been 
supplying gas to Holdenville, Wetumka, Okemah and Wewoka, Okla., and 
has re-named it the Tri-County Gas Co.—V. 121, p. 468, 336. 


Jewel Tea Co., Inc.—Sales.— 





Sales for First 36 Weeks of— 1925. 1924. 
ee SAE CS a ee necncvecceect Gllaae 6.200 
Average number of sales routes__...._.____- a eo 1,038 1,021 


——V¥. 321, p. 1233, 1108. 


Kern Realty Corp.—Bonds Offered.—First National Co. 
of Detroit, Inc., and the Detroit Co., Inc., New York, are 
offering at prices to yield from 5% to 54%%, according to 
maturity, $2,000,000 544% Ist Mtge Leasehold Gold bonds, 


Dated Sept. 15 1925; due serially, Sept. 15 1926 to 1940. Denom. 
$1,000 and $500c* Red. all or part on any int. date upon 30 days’ notice 
at 101 and int. Principal and int. (M. & 8S.) payable without deduction 
for normal Federal income tax up to 2%, in Detroit at office of First 
National Co. of Detroit, or Detroit Trust Co., trustee. 

Security Specifically secured by a first closed mortgage on the lease- 
hold estate comprising the entire Woodward Ave. frontage, which extends 
north from the Campus Martius to the southeast corner of Woodward 
and Gratiot Aves., together with the adjacent 30 ft. frontage on the south 
side of Gratiot Ave., and the 53 ft. adjoining on Campus Martius. 

The mortgagor agrees to deposit with the First National Co. $1,000,000 
in cash and (or) its equivalent in securities or titles to unencumbered 
Detroit r It is further provided these assets shall be of a character 
satisfactory to the First National Co. and the trustee and shall be reserved 


il estate 


either to iusure the expenditure of not less than $1,000,000 net cash in 
new construction on the leasehold estate (which will come under the mort- 
gage as iditional security) or, to the extent that it is not so used, for 
the retirement of bonds of this issue 

The property is situated in the heart of the downtown retail district 
of Detroit and is controlled by valuable seasoned leases maturing from 
1947 to ZOOS In acdition to these leases, the Kern Realty Corp. owns 
property in fee in the City of Detroit valued in excess of $2,000,000. 


rhe leasehold estate as covered by mortgage, has been appraised 
at a =e 2 

Cash and securities (to be replaced by new construction on the 
leasehold estate costing at least this amount) 


Total ore ; $5,078,208 
In the above appraisal no value has been placed upon the buildings 
where new coustruction is contemplated 


$4,078,208 
1,000,000 


Company Organized in Michivan in 1915. Entire capital stock, with 
the exception of directors’ qualifving shares, is held by Ernst C. Kern 
and Otto Kern, who also own the stock of Erust Kern Co., one of the 
leading department stores of Detroit, which was founded in 1883 and 

| has occupied its present location for the past 28 years. Company will 
lease from the Kern Realty Corp. whi'e any of these bonds are issued 
and outstanding, the part of the leasehold estate now occupied by the 
departinent store. The lease will provide a net annual rental at least 


Unconditional Guaranty.—The purchaser of any of the bonds of this issue | 


may have the payment of principal and interest of such bonds uncondi- 
tionally guaranteed by an indemnity company on a 6% % interest basis. 

Security 
land, building and equipment valued at $355,050. 

Earnings.—Gross annual earnings are estimated at $57.600. The esti- 
mated operating expenses, including an ample allowance for taxes, insur- 
ance, &c., are placed at $20,000. This leaves an estimated net annual in- 
come of $37 ,600 which is approximately 2.2 times the greatest annual int. 

Property.—The Hartley Hall Apartments will be 6 stories and basement 
in height and of the most approved modern semi-fireproof construction. 
It will contain approximately 48721 sq. ft. of floor space, which it is planned 
to divide into 24 four-room apartments each with kitchen, dining alcove and 
bath—16 three-room apartments, each with kitchen, dining alcove and 


——Bonds will be secured by a direct closed first mortgage on the | 4! . . 
| Free from normal Federai income tax. 


| sinking fund. 


th—8 two-room apartments each with kitchenette and bath; making a | 


total of 48 apartments In addition there will be a main entrance lobby on 
the first floor which wil] be connected by an automatic electric elevator serv- 
ing the upper floors. The apartment will be thoroughly equipped with 
modern conveniences for the comfort of the tenants. The site of the apart- 





ments is approximately 100 x 100 ft., fronting on East 22d St. between 
Newkirk and Ditmas Aves. (Sma BS: 
- - — TEE Sao 
Hershey Chocolate Co.—Bonds Called.- 


All of the outstanding Ist Mtge. 8. F. 6° gold bonds. dated Nov. 1 1922, 
have been called for payment Nov. 1 at 104 at the National City Bank 
of New York.—V. 121, p. 1353, 207. © * w mate? A ee 


— : os a . -——— 
Hibbard, Spencer, Bartlett & Co.—Frtra Dividend. 
The directors have declared three monthly dividends of 35 cents per share 

each, payable Oct. 30. Nov. 27 and Dec. 24 to holders of record Oct. 23 

Nov. 20 and Dec. 18. respectively. In addition, an extra dividend of 20 

cents has been declared payable Dec. 24. Extras of 20 cents per share 

were also paid March 27. June 26 and Sept. 25 last. Extras of 15 cents per 

share were paid quarterly during 1924.—V. 120. p. 1466.%% 

ees —— = * —— <a = —— : _ 


Household Products, Inc.—J/i-tina. = 

The New York Stock Exchange has authorized the listing of 75.000 
additional shares of capital stock without par value upon official notice 
of issuance and payment in full, making a total amount applied for of 
575.000 shares 

The issue of 75.000 shares was authorized by the directors as part con- 
sideration for the purchase of 498.680 shares of capital stock of Pepsin 
7 Co. (of Il.). The value of the whole 500,000 shares outstanding 
of Pepsin Syrup Co. as agreed upon was $4,100.000: this pee was pro- 
portionately reduced because of the present acquisition of only 498.680 
shares; the consideration, except as covered by the 75,000 shares of House- 
hold Products, Inc., stock, is covered by cash and notes. Pepsin Syrup 
Co. was organized in June 1893 and has an authorized and issued capital 
stock of $2.500.000 (par $5). Pepsin Syrup Co. is engaged in the manu- 
facture and sale of a well-known medicinal product known as “‘Dr. W. B. 
Caldwell's Syrup of Pepsin and Herb Laxative Compound,"’ and owns 


eo 











| templated adc 


sufficient to cover all yearly charces of priacipal and interest of this bond 


issue and the underlying lease rentals of not only the ground occupie 


by the department store but that of the entire leasehold estate pledged 
under the mortgage, such lease to be deposited with the trustee. 

In addition to this source of income, the Kern Realty Corp receives 
retitals from its fee properties and from other leases Upon completion 
of the contemplated developments, the Kern Realty Corp.'s earnings 
will be materially increased 

Pur nose Proceeds will be used to develop part of the leasehold estate 


covered by this mortgage and to provide additional funds for corporate use. 

Knox Hat Co., Inc.—Regqi trar, Ete.— 

The Chase National Rank bas been appointed rezistrar and the Seaboard 

National B has been appointed transfer agent for 12,500 shares of 

Class A Participating stock, to be issued in exchange for 2d Preferred 
share for share. See also V. 121, p. 1469. 


stock, 
Lane Co., Inc., Altavista, Va.—Pref. Slock Offered.— 


Wheat, Williams & Co., Ine., Richmond, Va., are offering 
" ane -— fr , ‘ s* * ‘ 
at 100 and divs., $250,000 7% to 10° Cumul. Sinking Fund 
Participating Pref. (a. & d.) stock. 
Dividends payable Q.-J. Red., all or part, on any div. date at 110 
and divs. Transfer agents, Planters National Bank. Richmond, Va. 
Free from personal taxes in Virginia. 


Authorized. Outstanding. 
Sinking Fund Gold bonds, 


ink 


Capitalization 
15-Yr. 6%% Ist Mtge. 


due June 1 1938 (red. through sinking fund of - 

$10.000 per annum ‘ ..-----$200,000 a$127,500 
7%-10% Participating Preferred stock _- _.....b500,000 250,000 
Surplus (represented by 5,000 fully paid and non- 

assessable shares Common stock without par value) —-..--- 546.812 


a Entire authorized amount originally issued: balance retired through 
b After divs. aggregating 7% shall have been paid on the 
outstanding Common stock in any year, Pref. stock will participate equally 
with the Common stock in divs. until they have received a total of 10%. 
No additional Pref. stock to be issued unless net tangible assets are $250 
per share of Pref. stock outstanding and to be issued and earnings applicable 
to dividends are four times outstanding dividend requirements (7%) on 
Pref. stock outstanding and to be issued. 
Data from Letter of E. H. Lane, President of the Company. 
Company.—Commenced business in 1912. Is located at Altavista, 
Va., and is large producer of aromatic red cedar chests. The properties 
have been appraised at a sound depreciated value of $626,000 and con- 
tions and improvements will add to this figure $150,000, 
making a total plant value of $776,000. 
Purpose.—To provide funds for the enlargement and increase the efficiency 
of the plants, doubling their present capacity. 
Net Earnings Applicable for Payment of Dividends. 


1922_- $77 .905|1924..__.. eee 6 
1923_. 80.615/1925 (six months). _-_ ~~. 57,089 
Assets Company's balance sheet as of June 30 1925 shows net tangible 


assets of $305 per share. Current assets are 13 times current liabilities, 
net current assets being $403,377, or over $161 per share. 
Sinking Fund.—Beginning July 1 1927 a sinking fund provides for the 


retirement of Pref. stock. 

Larutan Fuel Co., Wichita, Kan.—Bonds Sold.— 
F. J. Lisman & Co., A. M. Lamport & Co., and Morgan, 
Livermore & Co., have soll at 100 and interest, $2,000,000 
First Mortgage 7% 5-Year Sinking Fund Gold bonds, with 
separate stock option warrants. 

Dated April 1 1925; due April 1 1930. Principal and interest (A. & O.) 

yable in gold coin at National City Bank, Cleveland, Ohio, trustee. 
Yenom. $1,000, $500 and $100 c*. Redeemable, all or part, by lot, at 
102% on any interest date. Interest payable without deduction for the 
normal Federal inceme tax up to 2%. Company will agreed te refund the 


Penn. and Conn. personal property tax not exceeding 4 mills per annum, 
the Kentucky and District of Columbia personal property tax not exceeding 
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5 mills per annum, the Maryland securities tax not exceeding 4% mills per 
annum, and the Mass. income tax not exceeding 6°, per annum on interest 
recs ea] 


Warrant Fach $1,000 bond is to be accompanied by a separate stock 
option warrant entitling the holder thereof to subscribe to three shares of 
Class “‘B"’ Capital stock, without par value, at $50 per share up to March |] 

926 thereafter at $75 up to Sept. 1 1926: and thereafter at $100 per share 
ip to March 1 1927 Similar warrants covering preportionate rights 
accompany bonds of denomination less than $1,000 


Data from Letter of C. W. Sears, President of the Company. 


Company Incorp. in Delaware for the purpose of transporting natura! 
gas for distribution for industrial and commercial purposes It is not the 
intention to enter the domestic field Company is now in operation (as 
is being sold to distributing companies which have substantial contracts 
with industrial consumer nd institutions. These distributing companies 
have contracted to bu thei r requirements exclusively from the Larutar 
Fuel ©o.; the contracts call for a yearly estimated output of 5,452,440 000 
cubic feet of gas Long term contracts have been made with the Westerr 
States Land & Development Co., the Carter Oil Co., the Gypsy Oi] Co 
Harris & Haun and others in Grant and Kay counties, Okla It has beer 


estimated by competent engineers that the gas available greatly exceeds the 
maximum needs of the company for a period far beyond the maturity of 
this issue 

Earnings Company's earnings are running far beyond first expectations 

jased on current and future earnings from contracts held by the distributing 
companies, the company's gross sales should approximate $1.013,000: after 
allowing for the cost of gas, operating expenses. taxes, &c., there should be 
a net income of $556,800 available for interest requirements of $149.9000 
equivalent to nearly four times such requirements. Officials of the company 
estimate that in the near future net income should exceed $860,000, or more 
than six times interest requirements. 

Securily A closed first mortgage on the 130 miles of pipe line system 
and all other property, equipment and appurtenances now owned or her‘ 
after acquired 

Sinking Fund.—There is provision for a sinking fund of 3 cents per 1,000 
cubic feet of gas, payable monthliv, based on gas transported through the 
pipe line system, sold and paid for during the preceding month, with a 
minimum pay ment of $25,000 monthly, or $300,000 annually, commencing 


yt 192 

eo ‘Proceeds will be used to retire $2,000,000 3-Year 7% notes 
outstanding. 

Supervision.—Property is under supervision of the Hope Engineering & 
Supply Co., engineers in natural gas 


Capitalization Authorized. Outstandina 
First Mortgage 7s, due April 1 1930 ; .. $2,000,000 $2,.000.000 
Capital stock, Class ‘‘A'’ (no par value) -- . 30.000 shs. 30,000 shs 
Capital stock, Class ‘‘B"’ (no par value) - - - *8,.000 8hs. 2,000 shs 


Of which 6,000 shares are reserved for subscri ption by holders of st ck 
option warrants. Class ‘B"’ stock is entitled to all the privileges of C 
A" stock except voting rights 


La Salle Extension atveratty of I1].—10% Stock Div. 
The directors have declared a 10% stock dividend on the Common shares 
payable Oct. 15 to holders of record Oct. 1 To avoid the difficulty of 
fractional warrants. the directors have authorized the payment of amounts 
due holders of stock other than in multiples of 10 sh: we in gg ¥ so 
market price of the Common stock at the close of Oct. 1.— 121, 70. 


(Louis K.) Lirgett Co.— Outlook. 

Pres. Geo. M. Gales is reported as saying: “Our sales for this year 
should run about $80,000,000. Last year we did $70,000,000. Our 
English stores will do about £9,000,000 

‘We are operating 305 stores in the United States and before the end 
of the year we hope to have in operation between 325 and 350 stores. We 
are operating in England about 750 stores and have added 40 stores there in 
one vear 

“We are expanding very largely in the south, particularly in Florida 
and Texas. We have gone on to the Pacific Coast for the first time in 
our history From indications I expect business to continue good through 
out the fall. We have no bank loans. no floating debt and plenty of 
cash to take care of our expansion program.'’—V. 121, p. 1470, 847. 


Louisiana Oil Refining Corp.— Acquisition. 
The corporation has acquired the property of the Calcote Oil Co., Inc., 
including its 2) distributing stations V. 121, p. 1470, 716. 


McClintic-Marsha!! Construction Co.—Contract. 

Contract for the structural steel for the new Ford $4.000,000 assembling 
lant in Somerville, \Tass. has heen 'et to the McClintic-Marshall Co 
arge fabricators of structural steel, bridge material, &c.—V. 120, p. 1756 


McPhee & McGinnity Co., Denver.—(Gwuaran!y, Earns, 

See New Mexico Lumber Co. below.—V. 118, p. 802. 

Malvern Hall Apartments, Germantown, Phila. 
Bonds Offered.—Pankers Bond & Mortgage Co., Phila.; 
McCown & Co. and Brown & Co. are offering at par and int. 
$425,009 Ist Mtge. 6% Guaranteed Geld bonds 

A legal investment for trust funds in Pennsvivania Unconditionally 
guaranteed by Bankers Bond & Mortgage Co., Phil: ta? ja. 

Dated Sept. 1 1925; due serially up to Sept. 1 193 Principal and int. 

ayable at the office of Bankers Bond & Mo rtgage Co . Phila... trustee 

enom. $1,000, $500, $100c*. Red. in part at the cption of the owner 
upon 60 days’ notice on any int. date at 103 and int Int. payable without 
deduction of Federal income tax not in excess of 2% ard the Penna. State 
tax not in excess of four mills 

Building Malvern Hall (apartment building) will be situated in the 





fashionable Lincoln Prive section of Germantown, on the north side of 


McCallum 8t. east of Lincoln Drive, near Upsal Station of the Pennsylvania 
RR. The building will be a four-story and basement apartment structure 
containing 52 apartments A 40-car capacity garage is also being erected 
for the convenience of tenants 

Security This loan will be secured by a closed first mortgage on the 
land and building owned in fee on a lot 200x270 ft. having a total cround 
area in excess of 54.000 sq. ft. The property has been appraised by 
Edgar G. Cross. Joseph HW. Eckord and William Wallace Smith Ayer r 
appraisements are conservatively firured, rangir g fr m $712,505 to $774.! 
averaging $729,189, making £413,000 a loan of 55.8% 


Marlin-Rockwell Corp.— Listing.— 

The New York stock Exchange has authorized the listing of 33.420 
additional shares, Common stock (without par value), on official notice of 
issuance and payment in full, and with authority to add, on or before Jan 
1 1926, 10,000 shares of Common stock, on official notice of issuance, 
making the total amount applied for 266,225 shares of Common stock 

Common stockholders on record Aug. 28 were given the privile 
subscribe on or before Sept. 14. at $15 per share to the extent of 15% of 
—_. respective holdings of Common stock to 33.420 shares of Common 





toc 
® The funds to become available from the sale of this stock will be used to 
artly finance the purchase of the property, assets, rights, privileges and 
ranchises of the Strom Ball Bearing Manufac turing Co. of Illinois engaged 


in the manufacture of ball bearings at Chicago The Western Reserve | 


Securities Corp., Jamestown, N. Y., has underwritten the issue of 33,420 
shares and the sale at the subscription price of any balance thereof not 
subscribed by the stockholders. 


Consolidated Balance Sheet. 








June 30°25. Dec. 31°24 June 30°25. Dec. 31°24 

Assets— $ $ Liabilitte $ $ 
Land, bldgs.,mach.x2.394,592 2.592.10°17°. Pref. stock 2.722.800 2.722.800 
Cash _. 1,335,486 829.678; Common stock y222,805 222.80 
Notes & accounts. 492,968 295,209] Ace’ts pay. & accr. | 
Inventories 1.617.635 1,843,671 accounts. .. 198,163 1 54 614 
Invest.. stocks, &c 324.858 215,317] Res. for taxes 38,904 57,498 
Deferred charges 7.613 21,388 | Conting. res__. 67,422 67 589 
Pat., trade m’ks., Res. for divs 103.350 103,350 

goodwill, &c__. 1 1 | Surplus 72.829.619 2.468.713 

Peisdeacudana 6.183.153 5,797,370 Total... 6,183.1! 53 5,797 .370 


x After deducting $2,003,661 reserve for depreciation. No par value, 
222.805 at $1 each, authorized and issued $222,805. z Paid in surplus 
$681,471: sound values, surplus representing balance of increased valuation 
to*appraised sound values $1,497,229; earned surplus $650,919; total as 
above.—V. 121, p. 1109, 985. 
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pure hesable ay the company 


as a whole but not in part on any int. date 


at par and int. and a premium of '% of 1% for each une xpire d 6 months or | 
portion thereof, but not exceeding 105 Exempt from California personal 
property tax Legal investment for California tne banks, trust com 
panies and insurance companies Available as deposit with State Treasurer 
to secure faithful performance of trusts 

These certificates represent a participating interest in 94 first deeds of 
trust totaling over $500,000, which are deposited with the trustee. These 
liens are secured by improved and productive California real estate, ap- 

raised at $1,033,993, or more than twice the an 10unt of these certific ates 

Inder the Mortgage Insurance Act, all appraisals are made by appraisers 


approved by both the 
missioner of California. 

Principal and interest on the deposited liens are payable 
installments extending over a 10-year period The 
certificates is so arranged that payments yece the 
all times be sufficient to meet both principa 


Superintendent of Banks and the Insurance Com- 
in 
maturity 
deposited 


monthly 
of these 
liens will at 


and interest on the Certificates | 
as due.—V. 121, p. 717. 
Murray Body Corp.— Listing 
The New York Stock Exchange has authorized the listing on or after 
Oct. 1, of 9.382 additional! shares of its Common stock (no par value) on 


official notice of issuance 

applied for 243.956 shares 
Consolidated Balance Sheet as of June 30 1925 

{Including property of H. & M. Body Corp. acquired as of May 

and purchase money obligation incurred in connection therewith. | 

Assets— 


as a stock dividend, making the total amount 


22 1925 


| Liabilities 

Cash__-. $928 922 Notes payable- $1.649,1290 
Notes receivable 20) 497 | Accounts payable 917,293 
Accts. rec. (less reserve). 2.762.861 | Accrued payroll $44,025 
Inventories 4 773.4 750 | Accrued taxes, int., &e 161.668 
Inv. in other cos__. 38 704 | Dividends payable 193.951 
Inv. & adv. in allied cos 190 656 ibPurch. money oblig'ns 1,971,356 


Sinking fund (bonds) 
Property accounts 
Goodwill. 


14.57 3/10 year Ist Mtge.6!¢s-- 4,000,000 
Ww. M 


15,.591.006)5 Ye ar 7s (J. 





| Mfg. Co.) 600,000 
Deferred charges 685,824 |7' Ist Mtge. bonds 

Wilson Bldg. Co. 331,000 

Res. for contingencies 312,313 

Preferred stock - 2,500,000 
Pref. stock (J. W. M 

~ = Mfg. Co.) 296 900 

Total (each side) _ $25.006.794 Commen stock al1.329,167 

a Authorized- 300. 000 shares, issued—234.573 shares (including scrip 

and shares reserved for issue against outstanding shares of J. W. Murray 
Mfg. Co. stock). b $250,000 since pid.—V. 121, p. 1479, 848 

[a 

Myles Standish Apartments, Boston.—Ponds Ready 

Definitive 1st Mtge. 614% bonds are available at the office of the 
American Bond & Mortgage Co., 345 Madison Ave., N. Y. City See 
offering in V. 120, p. 3199. 

Mystic Steamship Co.— Dividend of 50 Cents. 

The directors have declared a dividend of 50 cents per share, payable 
Sept. 30 to holders of record Sept. 24 On June 30 the company made a 
Seaton of $1 per share and on March 31 paid 59 cents per share 
—V. 120, 


” 


p. 332 


Nationa! Cotton Seed Products Corp.- 

Federal Judge John Gore at Memphis Sent 
receivers: Ernest Rice, Dyersburg: Bank of Commerce, Memphis: W. O. 
Scroggins, Morrilton, Ark., and W. EF. Henningway. St. Louis 

The receivers are authorized to pate and issue receivers’ certificates 
to an amount not exceeding $4,500,000, to bear interest not to exceed 6%. 

P Strait, Milton J. Anderson, Miles Waring & Walker and Wilson 

Gates & Armstrong were appointed counsel for the receivers 

The appointment of the Federal receivers followed the appointment by 
Chancellor Hal Holmes at Dyersburg, Tenn., of Ernest Rice and the 
Bank of Commerce & Trust Co. of Memphis as temporary receivers Sept. 14 
on the poet ation of the Mercantile Bank & Trust Co. of Dyersburg 
Ernest Rice was also appointed receiver by the Chancery Court at Jackson, 
Tenn., on application of Tennessee Cotton Oil Co. The receivership is the 
result of dissension among stockholders, culminating in litigation still pend 


Dorsivershie 


I J 
16 appointed the following 


Tihe following statement was made by Lovick P. Miles as counsel for 
the corporation: 

The corporation has been unable, since the dissension among stockhold 
ers in July which culminated in litigation which is now pending, to coms 
pose the differences, though adjustment of the 


controversies 
several times 


has seemed 





almost accomplished The Court contests have had an ad 
verse effect upon financing and so far the company has been unable to 
adequately finance the tremendous operating eee It is im 
possible to forecast the future of the company.’ ; , p. 986. 
National Grocers Co., Ltd.—Pref. Slock So’d.—An issue 
of $1,000,000 S°% Cumulative Redeemable nking Fund 
First Preferred stock has been sold : par ($100) by a syndi- 
cate headed by R. A. Daly & Co., Toronto. Other members 
of the syndicate are McLeod, Young, Weir & Co., Ltd., 
Greenshields & Co., F. H. Deacon & Co., Cochran, Hay 
& Co., Ltd.. and Stewart. Seullyv & ¢ Ltd. 
Dividends payable Q.-J. in Canadian funds at any branch of the com 
any's bankers (Bank of Nova Scoti or in United States funds at New 
Pork. N. Y., or Chicago, Ill The first dividend will be payable Jan. 1 
1926 and will cover the period from the date of the original issuance of this 
stock to Jan. 1 1926 Callable all or part at 110 and div. on 60 days’ no 
tice in writing Provision has been made for an annual! sinking fund of 3‘ 
Transfer agent, National Trust Co., Ltd., Toronto; registrar, Canadian 
Bank of Commerce 

Capitalization Authorized Issued 
6% % 7-Yr. Ske. Fd. Gold notes (V. 121, p.1234 S$? H00.000 £? 000.000 
8% Cumul. Red. Ske. Fd. Pref. st) this issue 1.990.900 1.000.000 
79, 2nd Pref. Stock. .-. 3.590.000 2.787 ,000 
Common stock (without par value) - 300.000 shs. 292.476 shs 

Earnings Consolidated net earnings of the companie ch have been 
acquired for the past three year fier all charges, irc'uding depreciation 
but before interest on borrowed morey and Federal income taxes, have 
averaged $493,492 It is conservatively estimated by the company that 
interest on bank loans will not exceed $50,000 vear After deduction of 
this amount, and of $120,000 interest on the compan: <2 000.000 of ¢ ¢ 
notes, there would remain available for dividends on the First Preferred 
stock $%13.492 This is equivalent to 31.24 or over 5.90 times the maxi 
mum dividend requirements on tt stock Company expects that ear 
ings will be very substantially increased through coocentrated buying power 
and zone operations, which will eliminate erlapping freight charges and 
greatly reduce selling costs For further details see V. 121, p. 1234 

National Casket Co.—Frira Dividend. 

An extra dividend of 1% has been declared in addition to the recular 
uarterly dividend of 14%. both payable Sept. 30 tooks are closed 
rom Sept. 6 to Sept. 30, inclusive. An extra distribution of 44 of 1% was 

made on June 30 last V. 120, p. 2823 

New England Coal & Coke Co.—-Smaller Dividend. 

The directors have declared a dividend of 3‘ payable Sept ' to 
bolders of record Sept. 24 The company on June 30 last paid a dividend 

of 1 V. 120, p. 2157 


New Mexico & Arizona Land Co.—Contract. 

The company has just approved a second contract with the Hub Oil Co 
and F. A. Andrews of Los Angeles, Calif... under which the 
the right to survey 


and select for drilling purposes an_additional 10,000 
acres from the Land Co.'s acreage in Valencia, County, N. M. The terms 
of this second contract are substantially identical with the contract of Sept. 5 


1925. The Hub Oil Co. and Andrews, after a geolog 
already filed selection under the first contract 

The Acme Development Co., under the partnership arrangement pre- 
viously entered into with the L and Company, has recently made its selec 
tion of lands in Valencia County.—V. 121, p. 1355 


ical examination, have 























operators secure | 


157% 


Colo. Cunvendaed 
New York, and Inter- 
are offering at prices ranging 
and int., to yield from 549% 


New Mexico Lumber Co., Denver, 
Bonds Off red. A. G. 3ecker & Co 
national Trust Co., Denver, 
from 97.87 and int. 100.24 


P . e 0 
to 6%, according to maturity, $750,000 1st (closed) Mtge. 
516°7 Serial Sinking Fund Gold bonds. Prine ipal and inter- 


est guaranteed by MePhee & MeGinnity Co. 

_ Dated Sept. 1 1925; due serially $150,000 each year Sept. 1 1926-1930 
incl Interest payable M. & 8S. in Denver. Colo., Chicago, or New York. 
Denom. $1,000 and $500 c*. Callable all or part on Sept. 1 1927 and there- 
after any int. date upon 30 days’ notice at 101 and int. International 


Trust Co., Denver, Colo., trustee Int. payable without deduction for 
normal Federal income tax not in excess of 2%. ; 


on 


Free from Colorado per- 
sonal property tax 
Sinking Fund Mortgage will provide a sinking fund into which the com- 
pany will pay $6 per 


i 1,000 feet of timber cut from lands or timber owned by 
New Mexico Lumber Co. and $3 per 1,000 ft. of timber cut from Monte- 
zuma National Forest under the company's timber sale agreement with 
the U.S. Forest Service. These funds will be used by the trustee, under 
the provisions of the mortgage, for the payment of principal of these bonds 
as they respectively mature, any remaining balance being available for the 
retirement = additional bonds through purchase if obtainable at or below 
101 and int. or by call at that price, or for purchase of additional timber, 
to be subjected to lien of mortgage. 
Data From Letter of Wm. P. McPhee, Denver, Colo., Sept. 16. 


Company.—Company, a majority of whose capital stock is owned by 
McPhee & McGinnity Co., owns and operates a c omplete logging unit and 
siw mill at McPhee, Dolores County, Colo. It is engaged in the manufac- 
ture of pine lumber from its own compact holdings, estimated to contain 
approximately 100,000,000 ft. of Western yellow pine, and from the ad- 
joining Montezuma National Forest, the output of which it largely controls 
and which contains, according to estimates of the United States Forest 
Service, about 296,000,000 feet of merchantable pine timber. The prop- 


erties comprise a complete lumber manufacturing operation, including a 
sawmill with a capacity 


i of 3,000,000 ft. of lumber a month, logging rail- 
road 20 miles in length, and railroad equipment consisting of cars, locomo- 
tives, &c 


, and realestate, buildings and storehouses for the use of employees. 
Timber owned or immediately available for cutting assures full operating 
conditions for the company’s mill for a period of at least 15 years, while the 
U.S. Forestry Department gives assurances that there is 20 to 40 years’ 
cut available to mill, the quantity depending entirely upon how far market 
conditions will justify it in going for the timber 

Purpose.—Proceeds will be used to reimburse the parent company for 
advances made in connection with the construction of New Mexico Lumber 
Co.'s mill and logging railroad, and for the purchase of additional timber 
all to be covered by the mortgage securing these bonds, except as herein- 
after noted. 

Security Direct obligation of company and secured by a direct closed 
first mortgage on all fixed property now owned and hereafter acquired, with 
the exception of lands and timber in Archuleta County, Colo., not available 
for the company’s operations, which are to be exchanged for stumpage in 
Montezuma National Forest, and some land in Rio Arriba County, N. M., 
valued at approximately $5.000. The mortgage also covers the logging rail- 
rovd and all equipment The mortgaged property represents a cash cost 
of substantially more than the amount of this issue, the entire investment 
having been appraised at various dates by competent authorities at approxi- 
mately $1.250.000. 

McPhee & MeGinnity Co., 








the business of which was started in 1869, is 
the largest lumber and building material organization in the Denver terri- 
tory Its properties in Denver include 23 acres of lumber yards and 10 
icres of floor space in offices, stores, warehouses and factories. Through 
stock ownership has a controlling interest in 50 lumber yards in Colorado, 
western Nebraska and Wyoming In addition to the wholesale and retail 
distribution of lumber and building materials generally, is engaged in sev- 
eral closely allied lines, such as the manufacture of sash, doors, frames, &c. 
fir ‘binet work, all kinds of paints, the bevelling and ‘silvering of glass for 
mirrors and the building of store fronts. Operating continuously for well 
over half a century, the company hes built up an extensive experienced 
organization and a substantial good-will, 
Earnings of McPhee & McGinnity Co. After All Charges Excepting Federal 
Income Tazes. 

Net Income 


2 Ci 


Net After Int. but 


Year Ended Nov. 30 





Avail. for Int. Before Fed. Tazes 
1918 $24 15 $201,475 
1919 333,508 
1920 481,277 
1921 ot! 468 
1922 76,099 
1923 592’ 322 
1994 166,963 
1925 (7 months ended June 30 106,782 
2 $1,829,894 

Less charges to surplus at Nov. 30 1924, ap- 

plicable to previous years 211,103 211, 103 

Total for period —— ee > oare $2, 206 203 $1,f 41 8.790 
Average per year penitmivekwatbe - 290,941 213,467 

talance Sheet of McPhee & McGinnity Co. June 30 1925. 

[After giving effect to application of part of proceeds of this issue to 
repayment of advances made to New Mexico Lumber Co.] 

Asset Liabilities 
Cas! $67,031! Notes payable $703,000 
Notes & accounts receiva c'ts pay. & accr. exps 6,579 

hI less reserve 1.942.900! Res. Fed. income taxes 13,472 
Inventory 896.740 First Mortgage 6s 1,000,000 
Invest ubsidiaries 1.265.728 Stock purchase contract 
Land, bldgs. & equipm't. 1,686,717 (shares of sub. co.) 350,000 
Other assets 157.813 Deferred income 7,620 
Prepaid exps. & def. ches 69,669|Capital stock & surplus 2.856 926 

Total $5,187 .597 Total $5,187 597 

New York Air Brake Co.—Smaller Diniderd.—The 
directors on Sept. 22 deelared a dividend of 50 cents per 
share « the outstanding 200,000 shares of Common stock, 
no par value, pevable Nov holders of record Oct. 7. 
This compares with quarterly dividends of $1 per share 
paid from Aug. 1 1923 to Aug. 1 1925 inel. 

The directors also declared the usual quarterly dividend of 
| wer } e on the Class “A’’ Preferred stock no par 
val i) able Jan + 1 holders of record Dec. 2 \ 120, 
p. 2020 

New York & East River Ferry Co.—-Would Dissolve. 

Attorney-General Ottinger filed suit in the New York Supreme Court 
Sept. 19 for the dissolution of the company, which operated the ferry 
line between the foot of Fast 92d St., Manhattan, and Broadway. Astoria 
Service on the line was abandoned on Dec. 28 1918 The company had 
$750.000 of stock and an issue of $226.000 of bonds 
' The complaint states that a request that the dissolution suit be brought 
by the Attorney-General was served by the company on July 31 The 
request set forth that the company was Insolvent and has had no bank 
account since June 1922. when the property was sold and the proceeds 
applied to the payment of the bonds, of which all but $11,300 have been 
retired { 

The last officers of the company were B. R. Roome, Pres.; Philip Lehman, 
V -Pres., and Lewis A. Eldridge, Sec. 


New York Oil Co. (Wyo.).—New Financing, &c. 

In a statement on the condition of the company, President E. H. Steiger 
states that Hagenah & Erickson, engineers, have just completed a detailed 
re port giving their opinion that the conservative present value of the 
physical and tangible property to be covered by a new $2,000,000 first 
whe rage is not less than $13.000,000. This includes all fixed properties 
now owned, together with a new compressor station, the 75 mile pipe line 
from Bie Sand draw to connect with its distributing systems, and the 


proposed 25 mile pipe line from Casper to Glenrock. 








1578 


THE CHRONICLE 





[Vor 121. 











Net Earnings Since Jan. 1 1922 Hare Been as Follows, Before Interest and 
Federal Tazes. 


Before Deprec. After Deprec. 


Year & Depl. & Depl 
192 cehiilteidiiins te tein tai ede ie tkd manent abt a $981 .099 $502 428 
1923 - - 1,108,391 534,213 
| ES eae 887 522 366,458 
1925 (4 months ae 310.415 139,059 
Annual average 986 .228 462 647 


All the depreciation and depletion, which are charged off to arrive at 
the last column of figures above, are based on cost. The company has 
recently acquired 80% of the capital stock of the Centra] Pipe Line Co., 
but the above earnings do not reflect any income that may be derived there- 
from, nor from the new compressor station and pipe lines. President 
Steiger further says in part 

*“*Upon completion of the present construction program, which is expeeted 
to be not later than Nov. 1, the company wil! be in position to serve several! 
large additional industrial consumers, two of which-ave contracted to 
take a minimum of 5,000,000 cu. ft. of gas per day. Contraets with other 
industrial consumers are pending. 

“As a result of the large increase in the company’s available gas supply 
and the acquisition of new industrial consumers, a material increase in 
earnings appears to be definitely assured. The company has recently 
acquired centro] ever a very large natura! gas supply, through a contract 
with the Producers & Refiners Corp., giving it the exclusive right to with 
draw 75° of the contents of the Big Sand Draw field, estimated by geologists 
to contain 400.000.000.000 cu. ft. of gas and constituting what is regarded 
as the largest known natura! gas field in the Rocky Mountain region 

‘This assures an adequate gas supply for a great many years We 


a are 
now laying a 10 and 12 inch welded pipe line 75 miles in length, to connect 


with our present pipe line extending 25 miles west from Casper, to deliver 
this gas to our distribution mains The company will begin at once the 
construction of a pipe line from Casper to Gienrock, 25 miles east, for the 
purpose of supplying gas to the community and an oil refinery which has 


y aliti 
recently contracted to take a minimum of 3,000,000 cu 
Balance Sheet April 30 1925 
[After giving effect to the appraisal of the company’s leasehold properties 
as at May | 1925, and to the proceeds from the sale of $2,000,000 Ist Mtge 
Seria! 6 (oid bonds 


ft. of gas per day 





Assets Liabilities | 
Physical prop., less depr. $2,708,444 Capital stocl x$8 692,175 | 
Cash 482.217 Accts., wages, int., &« 132,403 
Accts. & notes receivable 114,024 Va ble for constr. worl 52.309 
Life insurance policies 1.202 Purch. money obligations 190.797 
Oil, drilling materia!s, &c 72,344 Ist Mtge. 6s of 1926-40 2,000 000 
Investments (at cost 557.3690 Re for contingencies 250 
Oil & gar leases $.821,714 Apprec. of leaseholds 3.234 68% 
Cash dep. for completing Earned surplus 530 

of lines 1 500.000 
Franchise bool values 

less amortization 675,000 
Deferred charges 147.385 Tota! (each side $15,082,699 

x Authorized 00,000 shares, par $25, of which 8.786 are issued, and 
of these issued shares 11,099 are in the treasury V. 115, p. 81 

New York Shipbuilding Corp.—Prown-Boveri Co. to 
Get Plant—Stock of American Company to Be Offered in Thi 
Country. 

Laurence R. Wilder, Pres. of the Wilder Electric Trusts. Ltd., who will 
be President of the new American Brown Boveri Co., to be organized as 


the American branch of the Brown, Boveri & Co., Ltd., of Baden, Switzer 
land, announced Sept. 23 on his return from Switzerland that the Swiss 
company had ratified the plan announced by P. A. 8. Franklin, Chairman 
of the Board of the New York Shipbuilding Corp., providing for the ; 
Guisition of the ship corporation by the American Brown Boveri Co. The 
company's plans are for the creation of ‘the third great electrical manufac 
turing company in this country employing the 3s company 8 patents 
and rights of manufacture in the production of electrical equipment here 
The capital set-up of the company is expected to be announced shortly 

Asa result of the ratification of the ship corporation deal, Mr. Wilder said 
everything was in readiness to zo ahead with the formation of the American 
Brown Boveri Co Iie added 

“The new American Brown Boveri Co. will be built around the present 
capital structure of the New York Shipbuilding Corp Founders 
of this company will be owned by Brown, Boveri & Co. of Switzerland and 
a public offering will be made at an early date of participating shares of 
the American company The prospects of the new American company are 
excellent in view of the fact that the public utilities of this country are 
spending about $1 000,000,000 annually.’ : 

Marvin A. Neeland. Pres. of the 
returned with Mr. Wilder, said 

“IT have had an opportunity to study the plant and facilities of Brown 
Boveri & Co. in Switzerland I found them to be admirable in efficiency 
equipment, thoroughness and system But the thing that astounded 
most, after this study, was the revelation of how easily, and how readily 
the plant of the New York Shipbuilding Corp. would lend itself to manu 
facturing of electrica! equipment At a minimum of cost, the entire plant 
of the ship corporation can be made highly efficient for the new work 
and this without interfering with its present shipbuilding operations, which 
will continue as before."’ See also V. 121, p. 1109. 


Nipissing Mines Co., Ltd.—Cash, &c.— 
Financial Statement Sept. 24 1925, Showing Total Cash, &c., $4,282,510 
Sept. 24°25. June 13°25 
$3,625,828 $3,747,301 

656 682 595 


Swi 


shares 


New York Shipbuilding Corp., who 


me 


Cash in bank, incl. Canadian bonds, &c¢ 
Value of bullion and ore in transit & on hand, &c 
—V. 120, p. 3200,3076. 


Northern Redwood Lumber Co. 

All of the outstanding $1,150,000 Ist Mtge. bonds dated April 1 1920, 
have been called for redemption Oct. 1 at 101 and int. at the Detroit Trust 
Co., trustee, Detroit, Mich.—V. 120, p. 1595. 


Ohio Brass Co., Mansfield, O.—S$1 Clauss “B” Div. 

The directors have declared a quarterly dividend of $1 per share on the 
Class ‘‘B"' Common stock and 14% on the Preferred stock. both payable 
Oct. 15 to holders of record Sept. 30. The dividend on the Class “B" 
Common stock is at the rate of $12 per share per annum on the old “B” 
Common stock which was outstanding before payment on July 1 of a 
200% stock dividend and on which a quarterly payment of $3 per share 
was made on July 15.—V. 120, p. 3324. 


Oil Well Supply Co. Stock Tne reased, 

The stockholders on Sept. 18 increased the authorized capital 
$1,500,000 to $22,000,000, to consist of $7,000,000 Conv. 7% 
par $100, and $15,000,000 Common stock, par $25.—V. 121, p. 209. 


Oklahoma Eastern Oil Co.—Chonge of 


See Devonian Oil Co. above.—V. 120, p. 1595. 


1540 Lake Shore Drive (Lake Shore-North Avenue 
Building Corp.),Chicago.— Bonds O/fered.—Huszegh, Mus- 
son & Co., Chicago, are offering at 100 and int. $1,200,000 
6%% ist Mtge. Real Estate bonds. 

Dated Sept. 10 1925, due semi annually March 1928 to Sept. 1927. 
Intercst payable M.& S. Red. at 103 and int. on or before Sept. 10 1930 
and 102 and int. thereafter. Chicago Title & Trust Co., trustee. Denom. 
$100, $500 and $1,000. Monthly sinking fund payments sufficient to 
meet semi-annual principal and interest payments as they become due are 
required under the terms of the trust deed. 

he bond issue is secured by first mortgage on land (74 2-3x168) and new 
16 4-story building now under construction at 1534-1540 Lake Shore 
Drive, Chicago. The building, containing 30 apartments of 9 rooms and 
4 baths each, is of the most substantial type of modern fireproof construc- 
tion. This location facing Lake Michigan and overlooking Lincoln Park 
in the very finest residential location in the country. 

Value of land $441.000. Value of building when completed $1,540,000 
Total security for this bond issue $1.981,000. Completion of the building 
: . oenmed guaranteed to the bondholders by Huszagh, Musson 

0. 

The annual income from the building, estimated on an extremely conserva- 

ive basis, will be over 3 times the greatest annual interest charge. 


Bonds Calle d 


stock from 
t Pref. stock, 


Name, &c. 








Pacific Coast Co.— Resumes Second Preferred Dividends.— 

The directors have declared a dividend of 1% on the outstanding $4,- 
000,000 4% Non-Cumul. 2d Pref. stock, par $100, payable Nov. 2 to 
holders of record Oct. 23. A distribution of like ameunt was made on this 
issue May 2 1921; none since.—-V. 120, p. 2691. 

Packard Motor Car Co.—Common Stock Placed on 20% 
Annual Dividend Basis.—The directors on Sept. 24 declared 
a quarterly dividend of 5% on the outstanding $23,770,200 
Common stock, par $10, payable Oct. 31 to holders of record 
Oct. 15. This brings total cash dividends on the Common 
stock paid or to be paid in 1925 to 19%. On July 31 last 
the company paid a regular quarterly of 3% and an extra 
dividend of 5% on this issue.—V. 121, p. 1235. 


Calif. . Ve 


Petroleum Co. below.—V. 


Pan American Petroleum Co. 


Control.— 
Pan American Western l 


ip 

— 121, p. 849. 

Pan American Petroleum & Transport Co.—Receives 
$23,293,125 for Stock of the California Co. 
See Pan American Western Petroleum Co. below. 

James W. Stewart is President of the Pan American Exploration Co., a 

iry, which will conduct excensive exploration in Mexico and 

r ) 


South America.- 121, p. 1355. 


new ubsid 


(Central and 
ition.— 


Pan American Western Petroleum Co.—Acqui 


Preside Edward L. Doheny announces that the transaction under 
which this company acquired owners! ip of 100° of the capital stock of 
Van American Petroleum Co. of Calif., formerly a subsidiary of the Pan 
Americ Petroleum & Transport Co., has been consummated The 
) American Western Petroleum Co. on Sept. 18 paid to the Pan American 
Petroleum & Transport Co. $23,293,125, the total consideration for the 
purchase of the capital stock of the California Pan American Petroleum Co, 
Of this consideration $11,250,000 was represented by 15-Year6% Sinking 
Fund Gold nots ind the remainder was in cash The cash used in this trans- 
sction was the proceeds of the sale of 500.000 shares of the new Western 
company's stock Of this stock 100.000 shares of Class “‘A" voting stock 

ere purchased at $2% 50 per share by the Petroleum Securities Corp... owned 
by the Johens mily, and 400.000 shares of Class “‘B" non-voting, but 
otherwise full particip ting, tock of the Western company were all sold 
it $24 50 ashare as aresult of a recent offering to the Pan American Petrol- 


eum & Transport Co. stockholders 


it © announced tnat the Western company, through its operating 
sie r I n Americ Petroleum Co. of ¢ lif will carry on a pro- 
‘ e policy in connection with the production, refining and marketing 
of gasoline, lubricating oils | fuel oil It is now handling approximately 
| f barre f crude oil d ind it expected that by Oct. 1] its new 
li eonerete f ers I \ 4 Capacity of bout 000.000 barrels of oil will 
} 7 ed, providing total storage capacity t Los Angeles for 12.000,- 
i f pt reis As soo! this reservoir has been completed, work will be 
| cor me ed on another of 1.500.000 barrels c pacity 
Officers of the Pan American Western Petroleum Co. are E. L. Doheny, 
i I Doheny Jr., V -Pres R. M. Sands, Sec Fred Ritter, Treas. 
| Directors are: EF. L. Doheny, E. L. Doheny Jr., J. C. Anderson, C. Warren 
)s nd Fred Ritter - 
| Mr. Doher ilso stated that plans were under way for perfecting an 
employees’ stock participation plan, details of which would be announced 
r 


‘ 
The oll for the Los Angeles refinery is supplied in part by the Western 
p vy from its own wells, the production of which approximates 12,000 
ré id and in part through oil purchased For the most part oil is 


pire ed fro he Petroleum Securities Co., which owns an interest in the 
Western company j 
T properties owned by the Western company, in addition to the 
refiner nelude producing and marketing branches It owns in fee and 
der lense in various oil fields of California 26.750 acres It has a storage 
pacity of 8.750.000 barrels and a marine loading station at tidewater with 
torage capacity of 449,000 barrels Its pipe li e system consists of 147 
miles of main and gathering lines Its other propertie consist of distribut- 
ng statioz tank cars and 67 gasoline service stations.—V. 121, p. 1471 
— 
Parke Devise & Co. Eert "y Di aie nad. 


The directors have declared an extra dividend of 50 cents per share in 
uidition to the re¢ular quarterly dividend of 50 cents, both payable Sept. 
{0 to holders of record Sept. 19 An extra distribution of $1.50 a share 
was made on June 30 last ws p. 714 


Park Manor, Inc., San Diego, Calif.—Bonds Offered.— 
Stephens & Co., Los Angeles and First National Bank, San 
Diego are offering at 99 and int., to yield 6.60% $300,000 
ist (Closed) Mtge. 614% Sinking Fund Gold bonds. 

Stock Purchase Privilege.—The purchaser of each $1,000 bond is entitled 
to purchase shares of the corporation's 7% Cumulative Preferred stock, 
carrying a bonus of 40% of Common stock, at $100 per share. The pur- 
chaser of 10 shares of the 7% Cumulative Preferred stock will therefore 
receive a bonus of 4 shares of Common stock. This privilege may be 
exercised only at the time of original offering of these bonds. 

Dated Aug. 1 1925; due Aug. 1 1940. Denom. $1,000 and $500 c*. 
Interest payable F. & A.at First Trust & Savings Bank, San Diego, trustee 
or National City Bank, New York, without deduction for the normal Federal 
income tax up to 2%. Principal payable at the office of the trustee. Red. 
on any int date on 30 days’ notice, at 103 and int. on or before Aug. 1 
1927; at 102 and int. on or before Aug. 1 1929; at 101 and int. on or before 
Aug. 1 1930 and thereafter at 100 and int. 

Security.—A first mortgage on the land, building and furnishings com- 
prising the Park Manor Apartment Hotel, to be immediately erected in the 
exclusive residential district overlooking Balboa Park, San Diego. 

Company.—Park Manor, Inc., was incorp. in California in July, 1924, 
and has an authorized capital of $750,000, consisting of 3,750 shares of 
7° Cumulative Preferred stock and 3,750 shares of Common stock, each 
of the par value of $100 per share. 

Earnings.—Basing estimates upon rentals received in San Diego and other 
Pacific Coast cities for apartments of this type, it is believed that the 
annual revenues and expenses will be as follows 
Income 
Operation 


0. 


La 


ae oa <a al ir al a $138,000 
& maintenance $49,600: taxes $6,200; insurance $3,200. 59,000 


Net earnings available for bond int., Fed. taxes, sink. fund, &c. $79,000 

Sinking Fund.—Under the terms of its trust indenture company covenants 
to pay to the trustee sufficient sums to retire bonds through purchase in 
the open market or by call. This sinking fund will operate to retire a 
minimum of two-thirds of these bonds by maturity. 


Park & Tilford, Inc.—Balance Sheet July 31.— 





ets 1925 1924. Liabiltttes 1925 1924 

Real est., plant & Capital stock x%2,997,500 $2,997,500 

equip., &c $3,361,346 $3,340,148 | Funded debt 2,120,000 2,180,000 
Value of leaseholds 50,000 159,000 Real estate mort 
Good-will 1,000,000 = 1,000,000 gage payable 395,000 395,000 
Cash & callloans 353,611 494,013 | Acc’ts payable. 267,598 219,977 
Notes receivable 3,587 6,936 | Accr. taxes & rents 19,995 16,784 
Acc'ts receivable 651,831 614,878 | Accrued interest 26,132 27 665 
Accr. int. receiv 18.951 12,829 | Reserves. 1,296,667 1,210,740 
Investments 1,411,369 954,838 | Surplus 1,141,415 1,169,862 


Due from estate of 





Frank Tilford 

se ured 2 $44 661 
Inventories 1,398,637 1,119,787 - — 
Deferred charges 14,975 66.437| Total (each side)$8,.264,307 $8,217,531 


x 200.000 shares of no par value.—V. 121, p. 1471, 85. 

Pathe Exchange, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 156,209 
shares of Class ‘‘A’’ Common stock (without par value), with authority 
to add 33.524 shares on official notice of issuance upon exercise of out- 
standing stock option warrants, making a total amount applied for 189,733 
shares of Class “A'’ Common stock. 
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Consolidated 



































Income Account. 
28 Weeks to — Years Ended-——— 
July 11 °25. Dec. 27 '24. Dec. 29 ‘23. 
a eee $8.805.268 $16.459.386 $14.851.373 
I i 8.045.893 15,002,920 13.511.447 

Operating tmoome........<....<« $759.375 $1.456.465 $1,339.925 
0 SS eee 131.97 204.474 114,154 

C0 $891.345 $1.660.940 $1,454.080 
a a 64.023 125.722 138.251 
ae a eC AS yee, I aM 47.975 96 463 93.761 
a a ge Ae 74,288 126.145 60.180 

I ae ne oon ae ee $705,058 $1,312,610 $1,161,889 
Previous surplus__.......-.-.- soi ta 3,234.845 3,457 .026 2.814.689 
Discount on Preferred stock redeemed ee: +. bee Ss 

Total SE a8 EN Ly Rd Sea ee $3,.940.803 $4,769,636 3.976.578 
Preferred dividends. ...........-.--.. 34,528 69.056 86.320 
Dividend on Common “A” and “‘B’’_- : ‘ 1.006.381 a 
Deprec. land bidgs., &c............ 19,799 36.769 35.901 
Res. for amortization of contrs_----- ee 422,585 397 330 
mes, OO SON. PIU. MOE. 6c ce cccwces >... wikeee ll eine 

Profit & loss surplus__......--.--- $3.886.391 $3,234,845 $3,457,026 

Consolidated Balance Sheet. 

Assets— July 11°25. Dec .27°24.| Liabilittes— July 11°25. Dee .27°24. 
SS $1,247,252 $1,114,346| Accounts payable. $472,285 $442,591 
Bills receivable. - 10,516 .--.-.| Accrued interest... 33,953 31,253 
Accts.receivable.. 873,102 551,369; Accr. Fed, taxes 
Adv. to producers (1924-25 est.) 149,296 119,942 

sec. by negatives 3,017,168 3,217,151) Adv. paym.on film 
Inventories ...-.-- 1,168,352 807,149 PERRIS accanane 197,378 233,244 
Fixed assets... --.- 757.172 786 622) Res. for amort. of 
Investmentsatcost 150,000 -...-- contract....... 819,915 819.915 
Residual value of 10-Yr. 8% bonds. 1,184,600 1,215,900 

films written off. 1 1|}8% Cum. Pref. stk 848,200 853,200 
Deferred charges... 226,885 237,598 | Common (no par) .a2,073,254 1,968,254 
Goodwill & contr’ts 2,214,907 2,214,907 | Surplus._....-.-- 3,886,390 3,234,845 

Sink. fd. for red. of 
Preferred ___--- 7 —-ssebau 
i $9.665,356 $8.929,143! Total _.....--- $9,665,356 $8,929,143 


a Class “A*’ authorized, 190.000 shs.: issued, 150,133 shs.; Class 
authorized, 10,000 shs.; issued, 10,000 shs.—V. 121, p. 1110. 


Peerless Motor Car Co.—J/lolding Co. to Dissolve.— 
See Peerless Truck & Motor Corp. below.—V. 121, p. 1110. 


Peerless Truck & Motor Corp.—Name Changed.— 

The stockholders on Sept. 22 voted to change the name of the corporation 
to Peerless Motor Car Corp. and authorized the transfer to the Peerless 
Truck & Motor Corp of all the property of the Peerless Motor Car Co., 
except sufficient assets to pay the debts of the operating company. It is 
the intention to have the Peerless Motor Car Corp. of Virginia authorized 
to do business in Ohio. See also V. 121, p. 1110. 


Pemaquid Mills (Mass.).—-Stock A pproved.— 

The stockholders confirmed the previous authorization of 2.500 shares 
of Preferred stock issued last December to Fairhaven Mills in payment 
of Mill No. 3 taken over from the latter. Earlier in 1924 5,000 shares of 
Preferred were issued to Fairhaven to pay for machinery taken over, and 
Pemaquid at that time was given the right to buy the plant for 2,500 
additional shares of Preferred stock. After leasing the plant for some 
months, the Pemaquid ooueer voted to acquire title to it, and issued 
2.500 shares in payment. here was some difference of opinion as to the 
legality of the issue, and a special stockholders’ meeting was called to 
clear up the doubt by confirming its authorization. See V. 119, p. 463. 


Pennsylvania Coal & Coke Corp. (and Subs.).— Earns. 
—— of August —8 Mos. to Aug. 31— 
425. y 


924. 
$428 312 


“BR? 














1925. 1924. 

Gross earnings __-.------ $446,688 $3,473,312 $3,894,212 
Oper. exp. & taxes (not 

including Federal) - - -- 466.769 463.970 3.794.159 4,005,659 

Operating deficit _._- $20,080 $35,658 $320,847 $111.447 
Miscellaneous income .. 19,145 19,171 138.046 136,569 

Gross income__-_-----.- loss $936 loss$16.487 loss$182.801 $25,122 
Deple'n & depreciation. 24.268 23 594 185.981 183.107 
Other charges_-_------- 8.488 9.570 69.951 79.894 
Net def. before Fed. tax_ $33 .691 $49.651 $438,733 $237 .879 


Note.—Federa! income taxes of subsidiary companies for the eight months 
of 1925 estimated at $3,000.—V. 121, p. 1110, 594. 


Pepperell Manufacturing Co.—Acquisition.— 

The company has purchased from the Bates Mfg. Co. the 725 shares of 
Lewiston Bleachery stock owned byit. This, itis stated, gives the Pepperell 
Co. control of the plant. The Pepperell Co. now ewns 1,850 of the 3,000 
shares of Lewiston stock.—V. 120, p. 594. 


Phillips Wire Co., Pawtucket, R. I.—New Control, &c. 
See Safety Cable Co. below.—V. 116, p. 730. 


Pie Bakeries of America, Inc.—-Merger Completed with 
Exception of Case & Martin Co. of Chicago.— 

Spencer Trask & Co. and J. & W. Seligman & Co. announce that the 
unification of the various companies named in V. 121, 719, at the time of 


the offering of the 7% Cumul. Pref. stock, has now Dose completed, but 
without the inclusion of Case & Martin Co. of Chicago.—V. 121, p. 719. 


Pierce, Butler & Pierce Mfg. Corp.—Dividend Rate on 
Common Stock Increased to 10% per Annum.— 

The regular quarterly dividend on the Common stock has been increased 
from 1% to 2%%, payable on Oct. 15 to holders of record Oct. 15. This 


compares with extra distributions of 1%, in addition to rezular dividends 


of 1% —— quarterly on the Common stock in the last three quarters. 
1 


p. 3324. 
Plymouth Cordage Co.—Frtra Dividend of 2%.— 


The directors have declared an extra dividend of 2% and the regular 
quarterly dividend of 144% on the Common stock, both payable Oct. 20 
to holders of record Oct. 1.—V. 119, p. 163 

Poland Paper Co.—/onds Retired. 

The company on Sept. 8 redeemed $62,500 Ist Mtge. 7% bonds, due 
Sept. 8 1930, at par and int. Payment was made at the New England 
Trust Co., trustee, Boston, Mass.—V. 119, p. 821. 

Real Silk Hosiery Mills, Inmc.—Pref. Stock Offered.— 
John Burnham & Co., Inec., and A. G. Becker & Co. are 
offering at 100 and div. $2,500,000 7% Cumulative Pref. 
(a. & d.) stock. 


Transfer agent, Continental & Commercial Trust & Savings Bank, Chi- 





cago: registrar. First Trust & Savings Bank, Chicago Dividends pay 
able Q.-J Red. on 69 days’ notice at 110 and divs. Annua! sinking fund 
of 2 Under present laws 


% of largest amount of Pref. stock outstanding 
free from norma! Federal income tax Exempt from personal! property 
taxes to residents of Lilinois This stock is not subject to local taxation 
in Indiana if properly declared as provided by law. 
Capitalization Auth. and Outst'a (upon Completion of Present Financing) 
7% Cumulative Pref. stock (par $100 per share)_...........-.- $2.500.000 
Common stock (par $10) 2.000.000 
Data from Letter of President J. A. Goodman, Indianapolis, Sept. 22. 
Company —Organized in Ilinois. Was founded in Indianapolis, Ind. 
in 1919 Business has grown rapidly and is now the largest producer of 
eilk hosiery in the world. Present facilities provide a daily capacity in 


; Under its slogan ‘“‘from mill to millions’ 





excess of 100,000 pairs. Volume of sales has grown from $4,500,000 for 
the year ending June 30 1922 to over $20,000.000 for the current year. 

Company manufactures pure silk and silk and wool hosiery and handles 
every manufacturing operation from the raw silk to the finished article. 
the distribution of its product is 
accomplished by sales direct to consumers through its national organization 
of some 8.000 representatives. 


Net Earnings, After All Charges Except Federal Taxes, 12 Months Ended 


June 30 1023... ...~--e<<-- $739.823 |Sept. 30 1924___.______- $1,575,063 

ph OE, - eel 827 .458| Sept. 30 1925 (partly esti- 

Sept. WO i em Se i | are 2,000,000 
“hese figures do not include 


| any earnings from the properties to be 
sparen with the proceeds from the sale of the Pref. stock. 

n each 12 months’ period above the net earnings, after allowance for 
Federal taxes at current rates, were more than 3.6 times the annua! dividend 
on this Preferred issue and in the last three fiscal years the net earnings, 
after similar allowance, averaged $1,307,354 per year, or 7.4 times: and for 
the fiscal year ending Sept. 30 1925. partly estimated. are equal to 10 times 
the annual Preferred dividend on this issue, 

: Purpose.—Proceeds will be expended in increasing manufacturing facili- 

ties. Heretofore company had simply taken othe entire output of the 
Philadelphia plant, the earnings of which for the year ending June 30 1925 
were over $200,000, or more than enough to pay the dividend en this 
entire issue of Pref. stock. 

Early in the year company made a large investment in the Fort Wayne 
plant and part of the proceeds from this Pref. stock will reimburse the 
treasury of the Real Silk Hosiery Mills to that extent. Company has alse 
contracted to acquire the Real Silk Throwing Co., which. while operated 
by Real Silk and in its plant at Indianapolis, was a separate company, 
owning the machinery for this operation. Their contract with Real Silk, 
running over a period of years, assured them an annual profit of $65,000. 
These earnings will now be added to Real Silk. Company also expects te 
largely increase the output of the Fort Wayne plant through the addition 
of some $500,000 of machinery which these funds will supply. 

Condensed Balance Sheet June 30 1925. 


|After giving effect to the sale of $2,500,000 Pref. stock and purchase of 
entire outstanding stock of Real Silk Hosiery Mills of Pa. and Real 





Silk 

Throwing Co.] 
Assets TAabtlittes. 
Ge stéb ahectncanenee $2,268,031 | Notes payable. .....________ $550,112 
Accts. receiv., less reserve.... 1,257,551| Accounts payable...__.____- 625,819 
Hosiery and raw materials_._.. 2,529,689| Dividend payable July 1____. 150,000 
DD .csckcisrcssabecsewe 10,428 | Accr. salaries, comm..&c.,exp. 189,365 
Prepaid adv ,comm.,ins.,&c. 253,380} Accr. Federal & local taxes. _-_ 62,921 
Land, bldgs., equip., &e..._- 1,542,889|7% Preferred stock_________- 2,500,000 
Corporation life insurance. ..- 14.857 | Common stock.........._._- 2,000 ,000 
Invest. in affil. companies.... 1,382,186} Surplus .............__.____. 3,464,301 
Deferred expenses........... 283,508 
5 $9,542,518 Total 





al . nc nesccescceceseesOe,088,018! Total .........c.ccccccuce $9 542,518 
Note.—Federa] income taxes for the nine months period ended June 30 
1925 have not been accrued, 


[The stockholders on Sept. 24 approved the issuance of $2,500,000 7% 
Cumulative Pref. stock.}—V. 121, p. 1471. 


(R. J.) Reynolds Tobacco Co.—To Retire Preferred Stock. 

The directors have decided to retire immediately all of the outstanding 
7% Cumul. Pref. stock at $120 a share, as provided in the company's 
charter. At the present time there is outstanding $20,000,000 out of an 
authorized issue of $50,000,000, par $100 a share. 

Under the plan adopted, the company will make payment on Oct. 1 1925 
for all shares delivered at that time to its transfer agent, the Equitable 
press Ce. of New York, though Jan. 1 1926 is named as the formal redemp- 
tion date. 

President Bowman Gray, in commenting on the action of the board, says 
it was taken in the interest of more economical administration of the com- 
pany's business. —V. 120, p. 324. 


Richmond-New York Steamship Co.—Ratifies Sale to 
Eastern Steamship Lines.— 

The sale of the company to the Eastern Steamship Lines, Inc., under 
the provisions of the offer made by Galen L. Stone, Pres. of the latter 
company, was formally authorized at a meeting of the Richmond-New 
York stockholders Sept. 22. The deal involves $250.000. 

In addition, Common stockholders of the Richmond-New York compan 
will be paid by the Eastern Steamship Lines $10 for each share of the 
stock or will have the option of exchanging five shares of Richmond-New 
York Common for one share of Eastern.—V. 121, p. 1356. 


s . = 
Rickenbacker Motor Co., Detroit.—New Interests.— 
New York and Chicago bankers are reported to have purchased a sub- 

stantial minority interest in this company. The bankers, it is stated, are 
Noyes & Jackson members of the New York and Chicago Stock Exchanges. 
W.C. Jackson, Chicago and A. G. Boesel, New York, members of this firm, 
will be added to the board of directors. 

The following statement was made on behalf of the bankers: ‘‘This will 
mark the beginning of rapid expansion program for Rickenbacker, the first 
step of which will be the amalgamation ef a body manufacturing concern 
with the Rickenbacker Motor Co. Already more than 40 foreign agencies 
have been established. Success in this field is due to the fame of Captain 
Eddie Rickenbacker as a motor engineer. Another part of the expansion 
program will be the sales program of the Rickenbacker low-pric eight- 
cylinder on which field Captain Rickenbacker was the pioneer.’’— 
V. 120, p. 1597. 


St. Joseph Lead Co.—Exztra Dividend of $1.— 

In addition to the regular dividend of 50 cents per share heretofore de- 
clared (see V. 119, p. 2890), an extra dividend of $1 r share on the out- 
standing capital stock has been declared, payable Dec. 21 to holders of 


record Dec. 9. The company in June last paid a 25% stock dividend. 
—V. 121, p. 1235. 


Saenger Theatres, Inc,, New Orleans.—Bonds Offered. 
—Hibernia Securities Co., Inc., Hemphill, Noyes & Co. and 
Merrill, Lynch & Co. are offering at 99 and int., to yield 
over 6.60%, $1,500,000 Ist Mtge. & Coll. Trust Gold 
Bonds, Series ‘‘A’’ 15-Year Sinkirg Fund 64%, 

Dated Oct. 1 1925. due Oct. 1 1940. nterest payable A. & O. Red, 
at any time or from time to time, in whole or in part, upon at least 60 
days’ notice at 105 and int. Denom. $1.000 and $500 c*. Int. payable 
without deduction forinormal Federal income tax not in excess of 2%3 
Company will agree to refund the Penna., Calif. and Conn. taxes not in 
excess of 4 mills per annum, the ee securities tax not in excess of 
4% mills per annum and the Mass. income tax on int. not in excess of 
6% per annum. Hibernia Bank & Trust Co., New Orleans, trustee. 

Stock Purchase Warrants.—Each series ‘‘A’’ bond will bear a detachable 
warrant entitling the holder thereof to purchase class ‘‘B'' Common stock 
at $30 per share, on or prior to Jan. 1 1928, and at $40 per share there- 
after on or before Oct. 1 1935, in the ratio of 20 shares for each $1,000 
principal amount of bonds, 
Data From Letter of Pres. J. H. Saenger, New Orleans, Sept. 16, 

Company .—Organized in Louisiana Aug. 14 1913 under the title Saenger 
Amusement Co., Inc.. and acquired the business which had been conducted 
as a partnership under the name of Saenger Brothers. At the time of 
organization company Was operating 3 theatres in Shreveport, La., and 
2 in Monroe, La. Since then, the business has been constantly expanded, 
and the company now operates 44 theatres in Louisiana, Texas, Mississippi, 
Florida and Arkansas, distributed in 17 cities, including New Orleans and 
Shreveport, La., Texarkana, Tex.. and Pensacola. Fla 16 of the theatres 
now operated are owned, the balance being held under favorable leases. 
Through stock ownership, the company has a substantial interest in 23 
iadditiona! theatres 

In addition the company is one of the 26 original franchise holders and 
owners of First National Pictures, Inc., which is now one of the most 


important film producing companies in the United States, and the com- 
pany through a subsidiary, participates in the ownership and distribution 
of motion picture films and supplies in the 11 Southern States, Panama, 
and Central America 

In no year since its inception has the business failed to operate at a profit. 
The substantial growth of the company’s business during the past 12 years 
has been financed almost entirely out of earnings, 
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Purpose.—Proceeds will be used to retire funded debt, to provide funds 
for further expansion and for other corporate purposes 

Capitalization Authorized. 
lst Mtge. & Coll. Tr. Gold bonds (this issue $2.500,000 
7% Cumul. Pref. stock (par $100) 3,000 ,000 
Com. stock, Class * 

voting power) 100,000 shs 
Com. stock, Class ‘'B"’ (no par value, non-voting) a50,000 shs 

a Reserved for warrants, 30,000 shares. 

Securit'y.—Secured by a direct first mortgage upon all the real estate and 
buildings of the company owned at the time of the execution of the mort- 
gage. The value of such real estate and buildings as of Aug. 1 1925 was 
appraised by American Appraisal Co. at $2,313,003. In addition, the 
bonds will be secured by the pledge with the trustee of stocks of subsidiary 
and other companies owned. Company covenants that all real estate, 
buildings and stocks in subsidiary and other companies hereafter acquired 
by it will, as provided in the mortgage, be subjected to the lien thereof 
Consolidated Net Earnings of Company & Its Subsidiaries After Depreciation 

Available for Bond Interest & Federal Tazes. 


Outstanding 
$1,500,000 
1,575,000 


100,000 shs 


A” (no par value, with full 


Cal. Net aTimes |Cal Net aTimes 
Years— Earns Earned. Years- Earns. Earned 
\  -=— oo---- $471 373 4.83 192% $434,696 4.46 
. ..- 338,053 3.47 (1924. 486 505 4.99 
1922 - 195,432 2.00 |1925 b 337 590 6.92 


a Number of times interest earned on present issue 
June 30 
Sinking Fund .—Mortgage will provide for the benefit of the Series ‘‘A"’ 
bonds. for a minimum sinking fund of $72,000 per annum payable in monthly 
installments of $6,000, the first payment to be made on or before Jan. 1 
1926, and subsequent payments to be made on or before the first day of 
each month thereafter. he mortgage will also provide for an additional 
sinking fund, payable on or before the first day of April in each calendar 
year while any of these bonds are outstanding, equivalent to the amount 
which 15% of the consolidated net earnings of the company for the 
preceding calendar year shall exceed the sum of $72,000, except that the 
additional payment to be made on April 1 1926 shall be equivalent to the 
amount by which 15% of such net earnings for the 3 months ended Dec. 3] 
1925 shall exceed the sum of $15,000. The sinking fund will be used for 
the purchase of bonds at not exceeding 105 and int., or for their redemption 
by lot at that price. 
Consolidated General Balance Sheet June 30 1925 (After Financing, &c.) 


b 6 months ended 


Assets Liabilities 
Cash $567 636! Notes payable $52,080 
Accounts receivable 50.087 | Accounts payable 69,789 
Notes receivable 3,942 Accrued int. & taxes 36,721 
Guaranty deposit a59,000)| Prov. for Fed. taxes (1924) 62,034 
Stocks of corporations 531,909| Notes payable 50.500 
Bonds of cos. & War Ist M. & Coll. Tr. bonds. 1,500,000 

Savings stamps 1,746 Deferred credit item 2.141 
Adv. to partly owned cos 44,549|\| Est. Fed, taxes (§ mos 
Land 805,375 1925 “sn 45,000 
Buildings 1,654,885 | Insurance reserves 26 355 
Furniture & equipment 857 ,688'7°) Preferred stock 1.575.000 
Motion picture prints & Com. shareholders’ equityb] ,425,070 

negatives 60,539 


Deferred debt items $4,844.69 
a Certificate of deposit, pledged in connection with lease of Strand 
Theatre, Shreveport, ” b Represented by Class “A” (full voting power 
stock authorized and outstanding 100,000 shs. of no par value. This 
includes surplus (including $1,175,978 from revaluation of property 

Safety Cable Co., New York.—Stock Sold.—Kissel! 
Kinnieutt & Co., Chas. D. Barney & Co., Dominick & 
Dominick, Hayden, Stone & Co., and B. J. Baker & Co.., 
Inc., have sold: at $50 per share 125,000 shares capital 
stock (no par value). 

Dividends free from present Federal normal income 
agent, Guaranty Trust (o., New York 
Bank, New York. 

; Data frem Letter of Pres. Le Roy Clark, New York, Sept. 21. 

Safety Cable Co. (now known as the Safety Insulated Wire & Cable Co., 
the corporate name of which is to be changed to Safety Cable Co.) is to 
acquire at least 2-3 of the Pref. stock and at least 2-3 of the Common 
stock of Phillips Wire Co. of Khode Island. These companies, both of 
which with their predecessor organizations have been in business for over 
32 years, together manufacture and distribute substantially all classes 
of electrical wires and cables, including lead covered cables, weatherproof 
wire, rubber covered wire and bare copper wire. Their products are used 
principally for the control and distribution of electrical current by electric 
power and light, telephone and telegraph companies and by manufacturers 
of electric equipment 

Of the total production of the two companies in 1924 95% of the output 
of Safety Insulated Wire & Cable Co. and 51% of the output of Phillips 
Wire Co. were sold to electrical manufacturers and electric light and power 
companies. Included among their customers are several of the largest 
public utility organizations in the United States, such as New York Edison 
©o., Edison Electric Illuminating Co. (of Boston), Commonwealth Edison 
Co. (of Chicago), Philadelphia Electric Co. and Detroit Edison Co. 

Safety Insulated Wire & Cable Co. was incorporated in New Jersey in 
1902 and took over the entire assets of a New York corporation of similar 
name which was organized in 1888. The plant is located at Bayonne, 
N.J., on 13 acres of ground, has an aggregate floor space of 200,000 sq. ft. 
and a copper consuming capacity of approximately 15,000,000 Ibs. annually 

Phillips Wire Co. was incorporated (under the name of Phillips Insulated 
Wire Co.) in Rhode Island in 1892. The plant, located at Pawtucket, 
R. I. has an aggregate floor space of 350,000 sq. ft. and a copper con 
suming capacity of approximately 50,000,000 Ibs. annually. 

Capitalization Authorized. 
Capital stock (no par value) 200,000 shs. 140,000 shs. 
Ist Mtge. 6s, 1942 (Closed) $933,000 

x Of $1,250.000 principal amount authorized and issued, $317,000 
have been retired. 

Note.—Safety Cable Co. will own $1,695,000 out of a total of $2,422,400 
of the 6% Pref. stock outstanding and 17,000 shares out of a total of 
24,060 outstanding shares of the Common stock (of no par value) of Phillips 
Wire Co., leaving presently outstanding in the hands of minority stock- 
holders $727,400 Pref. stock and 7.060 shares of Common stock. The 
present stock of Safety Insulated Wire & Cable Co. is divided into shares 
of the par value of $100 each, but the certificate of incorporation is to be 
amended converting such stock into shares without par value, authorizing 
additional shares without par value and cutting off all pre-emptive rights 
of shareholders to subscribe to stock thereafter issued. 

Earnings.--The combined operations of both companies have shown 
net earnings in every year since the inception of their businesses over 32 
years ago, with the exception of 1921, a year of general deflation and 

ardship for industry, when the aggregate loss of both companies was less 
than $282,000. Combiued net earnings for the two years ended Dec. 31 
1924, after deducting depreciation, interest on the bonds now outstanding 
allowing for Federal taxes, eliminating non-recurring charges, and after 
deductions for the equity in the earnings of Phillips Wire Co. accruing to 


its minority stockholders, as reported by Peat, Marwick, Mitchell & Co.. 
were as follows 


216,337 Total (each side 


tax Transfer 
Registrar, Seaboard Nationa! 


Outstanding. 


1923 1924 
Net earnings as above $1,162,178 
Per sh. on 140,000 shs. of capital stk g 
a Last six months estimated 
Net eir.ings of the two companies for the two 
1924, as stated above 


‘ al925 
1,374,099 $1,125,000 
30 9.81 8.03 


wp 


years ended Dec. 31 


averaged 31,268,138 annually, equivalent to over 

$9 per share on 140.000 shares of capital stock, as contrasted with the 
annual dividen! rate of $4 per share presently to be inaugurated It is 
expected thit asarresult of economies to be effected through the acquisition 
by Safety Cable Co. of at least two-thirds of the stock of Phillips Wir 
Co., the total combi ved et earnings of the con panies will be increase 
by approximately 1,000 per annum 

Combised total net ear s of both companies for the ten years ende 
Dec. 31 1924 (compar ic ficures for first seven years), including the lea 
years of the pos ir adjustment period, iveraged $863 225 annually 
These earnings were ie notwithstanding a plant capacity during most 
ef these years of a much less mac. itude and efficiency than that possess 
by the companies at the preseat time. . 


Dividends It is the i ite ition of the management to inaucurate dividends 
en the capital stock of Safety Cable Co. at the rate of $4 per share per 
annum, payabie in quarterly installments. 


! 
| 
| 








Balance Sheet (Safety Cable Co.) June 30 1925 (After Financing, &c.). 


Assets. | Liabilities. 
Cash and U.8. Govt. secs. $384,453} Accounts payable 


<dienihisl $166,331 
Notes & accts. receivable- 822.169} Accrued liabilities_____-__ rg h 
Inventories _ _ - 761,748} Reserve for taxes_______-_ 88, 
Prepaid expenses 38.471 | Sundry reserves......... 205,175 
Other assets 6.645 | lst Mtge. 6s_-_- 933 


Land, bidgs. & machinery 1,914,854 | Capital stock and surplus_a6,287 280 
Inv. in stock of Phillips | 
Wire Co ne 3,829,435 —- 
Good-will, tr.-marks, &c. ] Total (each side)_____. 7.757.776 
a Represented by 140,000 shares of no par value. 
Balance Sheet as at June 30 1925 (Phillips Wire Co.). 


[After giving effect to agreed sale of certain assets for cash and partia! 
effect to the re-appraisal of fixed assets.) 


Assets. | Liabilities. 

Cash_. $534.333| Notes payable ....-. $850,000 
Notes & accts. receivable. 1,101,378} Accounts payable___-- 173,480 
Inventories 2.438.696 | Accrued payroll_________ .760 
Prepaid expenses 17,520! Reserve for taxes________ 86,679 
Empl. notes for purchase | Sundry reserves. __ = 131,497 

of Common stock 153,097 | Net worth (incl. surplus) _x5,443,253 
Other assets 25,000 
Land, bldgs. & machinery 2,427,644 ae 
Good-will, tr.-marks, &c l Total (each side)_____- $6 697 669 


x Represented by 6% Cumul. Pref. stock (auth. 25,000 shs. of $100 each), 
outstanding, 24,224 shs.; Common stock (auth. 25,000 shs. of no par value), 
outstanding, 24,060 shs. 


Seagrave Corporation.—Pref. and Common Dividends .— 

The directors have declared a quarterly dividend of 30 cents per share 
or 2'4 ©) in Common stock at the option of the stockholders, on the Common 
stock, payable Oct. 20 to holders of record Oct. 1. Distributions of like 
amount were made on the Common stock in April and July last.—V. 121. 
p. 720 


Shawsheen Mills.—Balance Sheet June 30. 
[As filed with the Massachusetts Commissioner of Corporations.] 





1925 1924. | 1925. 1924. 
1 eset € | Ltabtlities $ $ 
Plant, mach'y, &¢. 8.662.597 8,833,858 | Cap!tal stock..... 2,000,000 2,000,000 


Merchandise 


1,909,415 4,399,684) Amer. Woolen Co. 3,971,010 5,889,614 





Accts. receivable 173,145 206,145 | Accts. payable 146,080 911,317 
Cash 67,998 Constr. & eq.notes 5.590.000 5,500,000 
Deferred charzes 3,426 —_—_—___—_ — —— 
Profit & loss def 794,509 861,244 Total (each side)11,617,090 14,300,931 


V. 119, p. 1852. 
The) Shelburne, Inc., Atlantic City, N.J.—Bds. Called. 


All of the outstanding Ist Mtge. 6° Gold bonds, dated June 1 1922, have 
been called for redemption June, 1926, at 102 and int. at the Guarantee 
Trust Co., trustee, Atlantic City, N. J Bonds presented to the trustee 
prior to June | 1926, will be redeemed at 102 and int. to date of presentation 
see also V. 121, p. 720 


Skenandoa Cotton Co., Utica, N. Y.—Sale. 
9 


See Skenandoa Rayon Corp. below V. 110, p. 2392. 


Skenandoa Rayon Corp.—Organized. 

This company, incorporated in Delaware Sept. 17 1925, it is announced 
by New York financial and industrial interests, is acquiring the properties 
of the Skenandoa Cotton Co., located at Utica, N. Y. The purchase of 
the Utica properties is made possible by the removal of the manufacturing 
equipment of the Skenandoa Cotton Co. to La Fayette, Ala. These prop- 
erties, under the direction of expert manufacturers of artificia) silk fibre 
from Europe, will be immediately converted for the production of Rayon 
on a large scale. The ultimate production of the Utica properties is ex- 
pected to be approximately 3,000,000 Ibs. of Rayon annually. The initial 
installation of machinery will produce 700,000 |bs. a year and additional 
machinery will be installed as rapidly as business warrants. 

The company announces that it has entered into an agreement with 
Dr. Emile Bronnert of Strassbourg, France, which provides that it shall 
receive the benefit of Dr. Bronnert’s organization in the designing and 
equipping of the new plant, and arranging for the instruction of its em- 
ployees in the method of manufacturing Rayon according to formulae and 
processes used in the plant of his company located at Strassbourg. For 
upwards of 30 years Dr. Bronnert has devoted himself to the artificial silk 
industry and the results of his efforts, it is stated, have played no small 
part in its rapid growth and development During the past five years the 
uses of Rayon have increased to the extent that it now ranks third among 
the materials consumed in the textile trade. The 1912 output of Rayon 
was 713,000 Ibs. It is estimated that the production of Rayon will reach 
175,000,000 Ibs. in the current year. 

The Skenandoa Rayon Co.'s capital structure consists of 25,000 shares 
of 7% no par value Cum. Ist Pref. stock, 10,000 shares of no par value 
7% Cum. 2d Pref. stock and 600,000 shares of no par value Common stock. 

The board of directors of the new company is eapnqesse of the er 
Charles B. Rogers, Beecher M. Crouse, Nicholas E. Devereaux, Francis K. 
Kernan, Beirne Gordon Jr. and A. J. Eckert of Utica; M. J. Shaughnessy 
and J. J. Shaughnessy of Watertown, N. Y.; Henry Bronnert, Manchester, 
England: Dr. Emile Bronnert, Strassbourg, France; William K. Dick, 
F. L. Carlisle and H. E. Machold, N. Y. City, and J. F. Schoellkopf Jr. 
of Buffalo, N. Y. 

Officers are: F. L. Carlisle, Chairman; Beecher M. Crouse, Pres.; Hubert 
D. Kernan, V.-Pres. & Treas.: Beirne Gordon Jr., V.-Pres. & Gen. Mgr.; 
H. E. Machold, V.-Pres.; R. K. Ferguson, Sec.; F. A. Rogers, Asst. Sec. 
& Asst. Treas. 


Sparks-Withington Co.—Eztra Dividend, Earns., &c.— 

The directors have declared an extra dividend of $1 per share on the 
Common stock in addition to the rerular quarterly dividends of 75c. on the 
Common and 1% % on the Preferred stock, all payable Oct. 1 to holders of 
record Sept. 22. Extra distributions of 50 cents per share were made on 
the Common stock on April 1 and July 1 last. 


8 Mos. End. Aug. 31— 1925. 1924. 
Earnings, before taxes and dividends__-_._--.-.- - $445,988 $195,111 
Comparative Balance Sheet Aug. 31. 

Asses 1925 1924 LAabilities 1925. 1924. 
Permanent assets. $796,233 $795,793) Pref. stock $210,590 $373,700 
Good will ‘ 1 183,680 { 162,706|Com. stock 1,335,036 1,202,098 
Patents. _---- 15,527 | Current Mabilities 51,494 119,718 
Current assets - 1,057,279 739,998 | Accr. abilities ae Cuees 
Other assets 220,787 241,347 | Reservee 121,269 12,240 
Deferred 69,637 39,137 | Surplus x07 ,.777 286,753 

Total . .$2,327,618 $1,994,510 Total .$2,327.618 $1,994,510 


x Including surplus appropriated $24,480; surplus earned $228,141; 
profits in 1925 (less dividend) $355,156.—V. 121, p. 1111. 
Standard Oil Co. of New Jersey.—Ubitucary.— 


Alfred Cotton Bedford, chairmen of the board, died Sept. 21 at his 
home, East Norwich, L. I V. 121, p. 989, 596 


Standard Tank Car Co. urranty, &t— 
See Standard Transit Co. below.—V. 121, p. 596. 
Standard Transit Co.—/F/yiip. Tru Offered.—First 
ational Bank and 8S. M. Voclhel & Co., Fitt-burgh, are 
é ng at prices to % eld from | to 6% aceording to 
7t { 7 , q ii) Tris Ca id C4 rtificates 
_ B.”’ | rmedtn *Ph Dit (ru: ‘anteed principal 
| e Stand rd 1 Car Co. 
j ‘ | ad ( t rly fro Des 15 1927 to Sept. 1931 
| dends pa ble Q-M. enon -] *. Dividends pavable without 
deduction of the normal Federal i.come tax not in excess of 2% per annum 
Brew many di dat Dp davs’ notices t 101 and divs Principal and 
‘ lends payable at the Peoples Savin & Trust Co., Pittsburgh, Pa., 
istes Tax refund in Pern ; 
Securit ™ ne all-cteel, insulated tank cars of a capacity of 8,050 
llons each. The cars are leased to t'e Phillips Petroleum Co. for a period 


of 2 vears, with rentals payable monthly, and with an option to purchase 
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and the contract with the Phillips Petroleum Co. will be assigned to the 
trustee as additional security. 

The value of this equipment delivered is in excess of $700,000, or 122% 
of the face value of these certificates which will be issued to a maximum 
amount of $576,000. 

Standard Transit Co. was organized in April 1925, and took over the Tank 
Line formerly operated by the Standard Tank Car Co. All of the Capital 
stock of the Standard Transit Co. is owned by the Standard Tank Car Co. 

The earnings of the Tank Line now operated by the Standard Transit Co., 
after deducting taxes, repairs and traffic expenses, for the past 4 years and 
6 months, have been as follows: 








Year Ended December 31. 6 Mos. 
1921. 1922. 1923. 1924. 1925. 
$1,034,976 $898 ,660 $1,239,811 $743,849 $380,008 


Steelcraft Corp. of America.—Payment on Bonds.— 

Holders and registered owners of the Ist Mtge. 7% 15-Year Sinking 
Fund Gold bonds, dated Oct. 1 1922, are notified that by order of the 
Common Pleas Court of Cuyahoga County, Ohio, made Sept. 8 1925, 
Central National Bank, Savings & Trust Co., Cleveland, as corporate 
trustee under the mortgage securing the bonds, has been directed to dis- 
tribute to the holders and registered owners of the bonds, in partial payment 
of, and in proportion to, the respective principal sums of the bonds so 
held and owned by them, the sum of $300,063 now in possession of the 
trustee, upon presentation to it for appropriate endorsement, of the bonds, 
together with all unpaid coupens appertaining thereto and maturing on 
or after Oct. 1 1925. 

Appropriate endorsement will be made on the bonds and coupons, and 
they, together with check for $625 on each $1,000 bond, $312 50 on each 
$500. and $62 50 on each $100 bond, will be returned to the holder or 
registered owner.—V. 116, p. 422, 306. 


Superior Sand & Gravel Co., Detroit.—PBonds Offered. 
—Harris, Small & Co., Detroit and J. G. White & Co., 
New York are offering at prices to vield from 544% to 6% 
according to maturity $650,000 Ist Mtge. 6% Serial Gold 
bonds. 

Dated Sept. 15 1925; due semi-annually from March 15 1928 to 1937. 
Principal and int. M. & S. payable at Detroit Trust Co., Detroit, Mich., 
trustee, without deduction for normal Federal income tax up to 2%. 
Denom. $500 and $1.000 c*. Red. all or part on any int. date upon 30 
days’ notice at 102 and int. 

Company.—A Michigan corporation, organized in 1911. Owns 2 parcels 
of real estate, the larger known as their Fairview Yard consisting of 22 
acres at the foot of Lycaste St. on the Detroit River, and a smaller one 
known as their Lincoln Yard located on the Detroit Terminal RR. just 
west of Hamilton Avenue. Company also leases dock property, on the 
River Rouge just west of the Solvay Process Co., from the owner A. H. 
Green, Jr., under a very satisfactory lease. 

Security. —Direct obligation of company, and secured by a first mortgage 
on all fixed assets. As additional security all of the stock of the Superior 
Plaster Co. is deposited under the mortgage and all of the tangible assets of 
the Superior Plaster Co. have been conveyed to the Superior Sand & 
Gravel Co 

The land and buildings have been appraised by the Detroit Trust Com- 
pany as follows Land $1 167.500: B iildings $154 650 


Earnings Net earnings of company and the Superior Plaster Co., 
available for interest charges 
Before After 
Depreciation. Depreciation. 
Average for 3-vears ended Dec. 31 1924 $287 584 $235.759 
Purpose.—Proceeds will be used to retire certain outstanding mortgages 
and reimburse the company for extensive plant additions and improve 
ments 


Sweets Co. of America, Inc.—(perations. 

The company is reported to be running its factories overtime and still 
over 150.000 boxes behind in orders, a new record The phenomena] 
success of a new variety is largely the cause, it is said V.121, p. 989, 597. 


Syracuse (N. Y.) Washing Machine Co.—Slock Div.— 

The directors have declared a quarterly cash dividend of 75 cents per 
share and a stock dividend of 1-50 of a share of Common stock on the 
Common shares, no par value, payable Oct. 1. Books are closed from 
Sept. 22 to Sept. 30, inclusive.—V. 120, p. 3077. 


- Earn ings. 





Telautograph Corp. 


—Month of Auda. —8 Mos. Aug. 31.- 
1925. 1924. 1925. 1924. 
Net profit after charges, 
but before Fed. taxes- $16,460 $13,666 $119.730 $77 .489 


-.V. 121, p. 1236, 1111. 
(R. E.) Thompson Radio Corp. ( nfilled Order 


The corporation reports unfilled orders on hand for more than 18,000 sets 


and 10,000 speakers, with an aggregate value of more than $1,500,000.— 
V. 121, p. 341. 


Travelers’ Insurance Co., Hartford, Conn.—/ncrease. 
The company announces an increase in its stock from $10,000,000 to 

$12,000,000, the new stock to be offered to stockholders at $100 per share. 
V. 120, p. 3202. 


Trumbull Steel Co.— Finances Put on New Basis—Divi- 
dends to Be Discontinued— Monthly Earnings to Be Published.— 
Following the directors’ meeting of the company Sept. 24 at Youngs 
town, O., a report was given out showing an equity of $32 a share for 
576,798 shares of no par Common stock. The financial statement shows 
that the ‘‘material discrepancy’’ reported several weeks ago was approxi- 
mately $3,000,000, and that former President Jonathan Warner had turned 
over to the company $1,533,618 in property and 59,012 shares of the com- 
any's stock to cover his personal indebtedness, estimated by Auditors at 
3,049,000. The stock was taken at issue price and these assets were 
turned over to John T. Harrison as trustee to facilitate liquidation 
The directors announced that pending refinancing and adjustment of 
company's affairs, all dividends, including those of the Pref. stock of the 
Liberty Steel Co., as well as the Trumbull Steel Co., will be discontinued. 
Beginning with October earnings will be published monthly Funding of 
the company’s debts has already been arranged with New York and Cleve 
land banks. 
The company reports for 5 years and 7 months ended July 31 
profit of $9,006,711 after depreciation and other charges, but 
terest and Federal taxes 


Balance Sheet as of July 31 1925 


1925 net 
before in- 


Assets Lialiliiie 
Cash $2.799.054 | Notes payable $14,560,000 
Customers’ notes receivable 106,380 | Notes & acceptances payabl 
Accts. receiv., less reserves 2.020.980 for purchases 2,033,716 
Inventories 5,928,813] Accounts payable 2.229.209 
Trustees’ accounts 1,5 618! Reserve fo ns led uxe 
Employees’ stock contracts,& 8D 430 | tins. & gen. contingencies 119.047 
Inv. & adv. toaffil cos, le r 2 RRO 17T ( t j i 70 
Permanent assets »>151,¢ ! al4.4] } 
Deferred a e 
ip $184.1 

Total D +77 I $50,324.77 

a Issued, 635.8 shares, | 59.012 tr ‘ rh be 
shares \ Pe | Pp l ri he ") ay 7 

Truscon Stecl Co., Youngstown, CO 

See General Fire ’ fing ¢ we \ 12] 4 =O7 

United Alloy Stee! € s "¥ 

The company reports a ' hy my ths 1 At 1 
1925. of $1.437 324 after t . 

Curre 1 \ i idi $2 7 { 
$16.554.000, while curr bilities were $2,087 .( rt ' 
bank loans V. 121, p. 721. 598 

United Cigar Sto-« Co. of Americ a. ', na” 

The New York Stock Exchange has authorized tt is iz on or after 
Sept 30, of $437 225 (authorized $ U0 O00 idditional Common stock 














(per $25) on official notice of issuance as a stock dividend of 1 & %, making 
the total amount applied for $35,408,338. 

Consolidated Income Statement 6 Months Ending June 30 1925. 
ob oe Ll! eee ee $3,355,085 


Interest on debenture gold bonds $176,225; reserve for Federal 
taxes, 1925 $325,000; total 


i se silt an na Si cists iad ania i ec eae 501,225 
ae oo eee a, eo a $2,853,860 
_... .... Rh | Spat geese ya xe 108, 
RS a, Se eee: Oy te ee Se 5, ee: $11,962,826 
Dividends on Preferred stock $143,538; dividends on Common 
stock (cash 4%, stock 244%) $2,232,859; total__._.______- 2,376,398 
| Re ee ee ie $9,586,427 


Consolidated Balance Sheet. 
June 30°25. Dec. 31°24. 





June 30°25. Dec. 31°24 
Assets— $ TAndilittes — $ 
Real est., bidgs. & Preferred stock... 4,091,100 4,091,100 
_ leaseholds -%13,063,342 8,846,084|Common stock...34,971,.226 34,113,137 
Goodwill, «ec --21,400,000 21,400,000 |4% deb. bonds... 5,850,000 5,880,000 
€ ash awe wns 4,843,930 6,488,142)| Bills payable__.-_. 2.600 3,250 
Acc ts rec --- 2,024,327 2,407,245] Acc’ts payable_._. 5,866,392 5,398,260 
Notes receivable__ $1,588 31,382 | Rents rec. in adv. 818,122 815,124 
Mdse. & supplies_10,797,003 11,717,891! Accrued taxes.... 455,916 140,577 
Mtges. receivable. 1,617,574 1,412,167| Res. for Fed. taxes 325,000 700 ,000 
Invest. & market Reserves......... 4,123,900 4,096,823 
securities - -- 1,619,283 1,446,419! Surplus..__.... - 9,586,427 9,108,966 
Stk.purch.for emp) OS Sees 
Imp. to leaseh. &c 4,326,438 4,459,844 
Prep. ins., int., &e 566.976 461,512 
Rent paid inadv__ 1,140,591 1,095,356 
Furn.,fixt.@ equip 4.596.545 4.581.194 Total (each side)66 ,090 683 64,347,236 





ash ae deducting $8,820,885 mortgages and depreciation.—V. 121, p. 
Was @i- 
United States Dairy Products Corp.—Listing.— 


The Philadeliphis Stock Exchange has authorized the listing of $1,418,500 
10-Year 64 % Convertible Sinking Fund Unsecured Gold notes, Series “‘B."’ 


Income Account Three Months Ended March 31 1925. 


ER Ee RE ee A oe ea ee ae Maing EN ED A. $153,253 
Expenses _ PERLE ORES R IS LP Pe PEN LOTTO INS 27,0! 
Int. on loans, $233; int. & exps. on 6% % notes, $37,133___....--- 37 ,366 
SE IN cs Cree ee ee ee ee Se $88,831 
Balance Sheet March 31 1925. 
Assets Liabilities— 
Cash 


— $60.99517% Ist Cum. Pf. stock. __$2,430,700 


Accounts receivable_____- 356,365|)8% 2d Cum. Pref. stock... 1,461,700 


Due by subsidiary cos__ 1,072,343 |\Common stock__-_-_-.-_- a445,097 
Cash for redemption of 6%% Gold novces__-_-_- 2,000,000 

notes and Pref. stock _ __ 18,221| Notes payable piaatead 171,215 
Investments al 11,500|Accounts payable____.-- 102,589 
Invest in sub. cos 4,917.016| Accrued interest____....- 40,184 
Deferred expenses , 10.859) Appropriated surplus 36,750 
Discount, organ. exp.,&c_ 348.078} Surplus i aia acetone 107,145 

Total ..$6.795.379| Total _- See FR 
_ a 27,858 shares Class *‘A"’ and 26,453 shares Class ‘‘B"’ of no par value: 
issued value r 


121, p. 1236. 
United States Distributing Corp. 
of Adams Express Armored Car Corp. 


The corporation has purchased the 48 armored cars and the business 
of the Adams Express Armored Car Corp. This service will be operated 
by the United States Trucking Corp., a subsidiary of the U. 8. Distributing 
Corp. There will be no change in personnel or service rendered by the 
present company when U. 8. Distributing takes over the entire busines 
on Oct. 1 and with this new service U. 8S. Distributing will take over 400 
contracts of the Armored Car Co. 

According to President Harry N. Taylor, plans are being made to ma 
terially enlarge this service with special attention given to the fur and 
raw silk industry, where it is felt that there is a demand for such a service 
owing to the increasing number of robberies and holdups in this industry 
Back of this service will be placed the entire facilities of the Trucking Corp., 
such as garages and repair forces.—V. 121, p. 722 


ae. 


Acquires Business 


United States Stores Corp.—(ross Sales.- 
First 35 Weeks of 1925. 1924. 
Gross sales _ . : , $22,753,881 $21,959,570 


—V. 121, p. 852. 


United States Title Guaranty Co., Brooklyn, N. Y.— 
To Increase Capital—New Financing Proposed.— 

The stockholders will vote Sept. 29 on increasing the authorized capital! 
stock from $1,500,000 to $2,000,000 (par $100). the subscription price of 
the new stock to be $200 per share. $500,000 of the proceeds to be added 


to the present capital and the remaining $500,000 to the surplus and un- 
divided profits of the company. 


Universal Leaf Tobacco Co.—Annual Report.— 
4 


Years Ended June 30— 1925 1924. 1923. 
Gross sales . .$13,311,508 $18,924,396 $14,199,524 
Cost of merchandise sold -_ _. ..--- 10,965,037 16,610,291 12,149,331 

Gross profit ee $2,346,471 $2,314,105 $2,050,193 
Other income. paws 152,293 75,705 1,091,271 

Total income . $2.498.764 $2.389,810 $3,141,464 
Expenses, Federal taxes, &c —_ 1,347,303 1,995,389 1,691,594 
Depreciation ‘ ‘a 133,729 eae @=—S=Cwu mw 
Minority int. in subsidiaries _ - — 7,166 iin acl 
Preferred dividends Z 613,042 667 276 752,400 
Common dividends wand ‘ Satie 215,172 645,51 
Managers’ shares _—— 60Cté“‘é‘é KS 

Balance, surplus-. , , $397 ,521 def.$707 ,625 $51,954 

Balance Sheet June 30. 
1925 1924 1925 1924 

Asset $ TAabiltttes « 
Land, bldus., & Preferred stock 7,592,700 7,980,700 

leas depreciation 2,205,857 2,420,703|Common stock 5,218,300 5,379,300 
Goodwill. org.. &c. 5,023,300 5,023,300) Min. int. in subs 228 
Cash 787.211 1,014,427] Dividends payable 151,854 161,314 
Acets. & notes re 4.586,460 5,536,222| Loans payable 1,115,430 2,000,000 
Inventorte 4.048.562 3,108,240) Accounts payable 829,758 207 135 
Contir liability 760,296 1,105,790) Res. for Fed. taxes 125,000 180.000 
Deferred charge 53.775 102,224! Conting. ability 700.296 1,105,790 
Investment 1 64 717 1.708.009 | Surplus 3,324,612 3.004.675 

Total 19,128,178 20,018,914 Total 19,128,178 20,018,914 


V. 119. p. 1637 


University of Detroit.—-Ponds So'd Fidelity Trust 


Co.. Detroit; A. B. Leach & Co., Ine., and Watling, Lerchen 
& (Co.. Detroit. ha sold at par and int. $1,500,000 
ist Mige. § . 5% Gold bond 
Tat Y i“ i “¢ 92R to 19446 Denom $1 (nw 
<° ( ‘ t 102 for |t f turing 15 years or more after 
" { } ears and less than 15 
r i ‘ ‘ nh 10} years; and 100! 
by F i " ble by lot Pring ipal 
th ice of the Fi ity Trust Co., Detror 
tr 
I I inion of counsel, the boncs are letal invest 
‘ i he State of Michican and are exempt from 
exist j , 7 op rt taxes 
s i ) will be a direct obligation of the University of 
Detr« ‘ ecu by f mortgage on all real preperty of th« 
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corporation, in Detroit, including improvements thereon having a total | substantial interest in the Williams Harvey Corp., and is directly interested 


valuation of over $4,000,000, and will be further secured by buildings under 

construction and cotemplated. 

Land ee rem — $2,990 .990 

Buildings (present) - - 1.326.085 
Present site of the 


ur iversity is on Jefferson Ave. East. adjacent to the | 
| gineering department of the company. 


| further price cuts are contemplated by us at present 


business district The new campus, comprising 67 acres, is situated at 
the Six Mile Road and Livernois Ave The building program of the 
university is quite comprehensive and the indenture securing this issue 
provides that at no time sh il] the total arnount of bonds issued and out- | 
standing, plus those to be issued, exceed 50% of the then appraised value 
of the lands and buildings mortgaged, cetermined as provided under the | 
indenture Any financi done by the university must have approval 
from Rome, ¥ hich has been obtained in this instace 

History.—The University of Detroit was founded in 1877 as Detroit 
Collece. by the Society of Jesus, more generally known as the Jesuit Order 
offering only one course, the Arts and Science Enrollment at that time 
included &4 pu yi1s In 1911 it became the University of Detroit, adding 
shortly thereafter the engineering and law courses The degrees now 


offered by the university include arts 
all the different branches of engineering. 
lecturers, now numbers in the neighborhood of 175 The enrollment for 
1924-25 was approximately 2,500 students. This growth has necessitated 
many changes and additions from time to time. 


Valley Mould & Iron Corp.— New Plant 

The corporation, it is announced 
an ingot mold plant at South Chicago and expects to have it completed and 
in operation by Feb. 1 1926. The corporation has closed a contract with 
the By-Products Coke Corp., Chicago, for hot metal requirements.—V. 120, 
p. 3202. 


law and embrace 
including special 


science. philosophy 
The faculty 


Victor-Monaghan Co.—Annual Report. 
Income Account Year Ending June 30 1925. 


Profits from sale of cloth and yarn... _--. airva seed ine ra ane $698 330 
Interest & discounts $15,049; other income $30,486; total--.-- 45.534 
Total income. --.-.-...------- ttt STrrrer TTT TT $743,864 
Interest paid $41.333; prem. on Pref. stock retired $3,521; . 
ytal - - pase pesenccoeescee oeeebeocorsnesons oa arage 44.854 
Prov. for deprec. $195,530; prov. for Fed. & State income taxes 
$88,783; total... ccc cece cnc cen cnc we cere ceccccccceccce 


254.313 
$414.697 
1,020,162 
73,431 


eo ee 
Previous surplus — (-bt thee thon enews hs Gbene 
Adj. of reserves for taxes & conting. at June 30 1924 


$1,508,290 
464,930 


Pees Ds 10, Cnc nes sctcctsbnndésncenisonsinwses $1,043,360 
Balance Sheet June 30 1925. 


Total GUIDING... <n ca cececcccccessescepescceseseseessess 
Preferred divs. (7%) $69,954; Common divs. (8%) $394,976; 
total 





Assels— Liabu ites 
Cost of property less res. for Preferred stock . $964,400 
depreciation $5,182,920] Common stock 4,937,200 
Adv. to co-oper. stores 88.756) Notes payable “4 700.000 
Invent., & supplies &c_. 2,094,448| Accounts payable : &2 938 
Accounts rec. (sell. agents) 158,843] Accrued expenses ._....._-. 6,280 
Sundry accounts receivable. . 76,189) Accrued local taxes = 62.061 
Cash a er™ « 241,494! Div. decl., payable July 1°25 16.877 
Prepaid insurance & interest. 104,249! Prov. for Fed. inc. taxes &c- RR 784 
— - Reserve for contingencies. _- 45.000 
Total (each side)......-.- $7,946,900 | Surplus _-- 1,043.35 


—V. 121. p. 1358. 
Wahl Co., Chicago.—Defers Preferred Dividend.— 


The directors have decided to defer the usual quarterly dividend of 
14%. due Oct. 1, on the 7% Cum. Pref. stock.—V. 120, p. 1341. 


& Walworth Mfg. Co., Boston.—Refinancing Plan.— 

The stockholders will vote Sept. 29 on approving a refinancing plan 
which has been determined upon by the board of directors ‘‘in order to 
provide funds for the purchase of the Kelley & Jones assets, for the retire- 
ment of the floating debt, and to provide additional werking capital, as 
well as to take care of the retirement of the bonds now outstanding, the 
redemption cost of which is approximately $3,200,000."" The pian pre- 
vides for the authorization of $8,500,000 Ist Mtge. 20-Year 6% bonds: 
$2,500,000 6%% 10-Year Debentures, and 50,000 option warrants, and 
100,000 additional shares of Common stock. 

The bonds and the debentures and 50,000 option warrants will be sold 
to bankers. The option warrants will cover the right to subscribe to 50,000 
shares of Common stock at any time prior to Jan. 1 1936 at a price of $30 
per share, subject to the reduction of such price in case the company issues 
other Common stock at less than $30 per share or declares a Common stock 
dividend. One-half of the additional Common stock will be offered to 
stockholders (40,000 shares to Common stockholders and 10,000 shares 
to Preferred stockholders) for subscription at $20 per share. These sub- 
scriptions for 50,000 shares will be underwritten. The remaining 50,000 
shares will be purchased by officers and employees of the company at the 
net price realized for the stock offered to stockholders after deducting the 
underwriting commission. 

It is pro to have authorized additional Ist Mtge. bonds secured 
by the same mortgage as those to be issued and additional debentures 
issuable under the same note indenture as that under which the present 
debentures are to be issued. These additional bonds and debentures are 
to be issuable under restrictions provided in the respective instruments, 
so that the company will have available some means of further financing if 
that is required, but such issues are not contemplated at the present time. 

It is proposed to authorize an increase in the Common stock to a total 
of 500,000 shares and to change the Common stock to no par value. Of 
that amount, 200,000 shares (including a small block of treasury stock) 
are now outstanding. Under our present plan 100.000 additional shares 
will be sold and 50,000 shares reserved to cover the option warrants. There 
will then remain 150,000 shares authorized and available for further issue 
Oy ne Srectes “ such later time as the company’s interests may require." 
—V. 121, p. 1111. 


Weber & Heilbroner.—Larnings.— 





Siz Months Ended Sept. 1— 1924 1925. 
eee eee eee kiakies i «wiisde $1.591.530 
PO cccuciudbietadsassctehe _. dbase 1,303 532 

Net profit before Federal taxes......_________ 236,993 $287.998 


—V. 121, p. 212. 
Wesson Oil & Snowdrift Co., Inc.—J/nitial Dinriderd.- 


An initial quarterly dividend of $1 75 was paid on the Preferred stock 


on Sept. 22 to holders of record Sept. 15. See also V. 121, p. 1358. 
West Boylston Mfg. Co.—Balance Sheet June 30.— 
Assets— 1925. 1924 Liabiltiies— 1925. 1924. 

Real estate __._. 2,804,998 $2,852,869 | Capital stock $7,618,400 $7,730,000 

Machinery - .-- 1,717,155 1,813,035) Accts. & notes pay 928,631 426,753 

Merchandise . - - -- 3,075,422 2,881,366) Tax reserve 200.794 

Cash & accts. rec. 1,098,363 963,971) Surplus 260,114 404,488 

Investments. . . 312,000 


50 000 | 
Total. - $9,007,939 $8,561,241 | 
—V.119. p. 1637. 


Wickwire Spencer Steel Co.—I/nfair Practice Denied 

Denying the attempt to lessen competition, the company Sept. 15 
filed an answer to a complaint made last March by the Federal Trade 
Commission, charging violation of the Clayton Act by its acquisition of 
American Wire Fabrics Co., Chicago, through the American Wire Fabrics 
Corp. The company denies it acquired al! this stock and says it obtained 


Total....- $9,007,939 $8,561,241 


will shortly begin the construction of | 








| ties, 


only an equitable interest to get income to meet its operatiing losses.— | 
‘ 


123 


Williams Harvey Corporation.— A cquisition.— 

The corporation is reported to have acquired a one-half interest in the 
Wilhelmsburg Smelting Works, Hamburg, Germany, and wil) develop 
the plant for the manufacture of lead, Kc. The National Lead Co. owns a 


- 121, p. 


in the foreign expansion.—V. 112. p. 753. 


Willys-Overland Co., Toledo.—Frpinsion.- 

A new building program that will involve about $2.000,000 and make 
further manufacturing economies possible has been projected by the en- 
Plans and specifi ons on a large 
part of the program will be ready to go to the contractote _' a few days, 
it is announced 

President John N. Willys is quoted as follows: ‘‘From present dications 
I think the company will earn about $17.000.000 for the year before Federal 
taxes This figure, of course, will include bond interest and everythin 
up to Federal taxes and Preferred dividends For the third quarter 
think we will conservatively earn about $3 500 000 and in the fourth quar- 
ter $2.500.000 or better September will probably be the largest in our his- 
tory. and the same will be true of October We are producing between 900 
and 1.000 cars a day. Of this number about 600 are Overlands and 400 
Willys- Knights Sales continue to run well ahead of production. No 
but of course they de- 
Our foreign business is 

From all indications I expect a big motor 
1358 237 


Yellow Truck & Coach Manufacturire Co.— Listing, &e. 

The New York Stock Exchange has authorized the listing on or before 
Oct. 10 of temporary interchangeable certificates for $15,000,000 7% 
Cumul. Pref. stock (authorized, $20.000,000). par $100 each. on official 
notice of issuance as a stock dividend 

A resolution was adopted by the directors on Sept. 19 which said in 
substance: 

‘‘Whereas. there is in the surplus account of this corporation more than 
the sum of %15,000,000; 

Now, therefore, be it resolved, that a stock dividend of 159.000 shares 
of Preferred stock of this corporation of the par value of $100 per share, be 
and the same is hereby declared, and that said 150.000 shares of Preferred 
stock of this corporation be issued and distributed as a stock dividend to 
the holders of the 600,000 shares of Class B stock of this corporation, pre 
rata, in accordance with their respective holdings of said Class B stock o 
record on the books of this corporation at the close of business on the 2 
day of October 1925, namely. at the rate of one share of said Preferred stoc! 
of this corporation for each four shares of said 600 090 shares of Class B 
stock standing in the name of each such holder of Class B stock of record 
on the books of this corporation at the close of business on the 2d day of 
October 1925; provided, however. that no fractional share of Preferred 
stock shall be issued, but in lieu thereof, Preferred stock scrip for all such 
fractional interests shall be issued, the issuance of which scrip is hereb 
authorized, and which scrip shall be exchangeable for Preferred stock in full 
share amojnts."* 

The 7% Cumul. Pref. stock will be issued on or before Oct. 10 1925. 

Since Aug. 20 1925, Yellow Truck & Manufacturing Co. (a) Changed 
its corporate name to Yellow Truck & Coach Manufacturing Co.. effective 
Aug. 2fi: (b) changed and decreased its authorized Capital stock from 
$6,675,000 divided into 6.750 shares of Class A stock, par $100 per share, 
and 600,000 shares of Class B stock, par $10 per share, to $4,000,000 Class B 
stock, par $10 per share, by retiring and canceling $575,000 Class A stock. 
(c) changed and increased its authorized Capita! stock of $4,000.009 Class B 
stock, par $10 per share, to $36,000,000 divided into 200.000 shares of 
Pref. stock, par $100 per share, 600.000 shares of Class B stock par $10 per 
share. and 1.000.000 shares of Common stock. par $19 per share: (d) issued 
$8 000.000 Common stock, par $10 each, in consideration of $16,000,000 
par value of Capital stock of General Motors Truck Corp constituting the 
total authorized issue; the effective date was Sept. 18 1925: (e) declared 
the stock dividend of $15,000,000 in 7% Cumul. Vref stock on the 600,000 
shares of outstanding Class B stock payable on or before Oct 10 to stock- 
holders of record Oct. 2. 

Consolidated Balance Sheet as of July 31 1925. 

[Giving effect to the changes in the capitalization and the acquisition on 
Sept. 18 1925 ‘through 100% stock ownership) of the assets and liabilities 
of General Motors Truck Corp., pursuant to the offer dated July 3 1925, 
from General Motors Corp. to Yellow Cab Manufacturing Co.] 

A ssets— [Aatiltites— 


pend to a great extent on what our competitors do. 
hetter than it has ever been. 
season this fall.""—V. 121, p 





Cash on hand and in bank... $5,660.792| Notes payable. ........-.--- $1,525,000 
Acc'ts rec. (less res. $17,214). 2,967.900| Accounts payable.......-.-- 2,212,070 
Notes receivable. .......-..- 1,062,096 | Dividends payable Aug. 1°25 
Cabs, trucks and coaches_... 2,598,100 on Classe B stock tied 126,000 
Work in process, mat'l&stores 9,325,366|Accounta payable: Yellow 
Prepaid insurance, &c_ ~~~ -- 270.676 Mfg. Acceptance Corp. --- 870,226 
Yellow Mfg. Accept. Corp. Notes puyable: Yellow Mig. 
(100% owned)........... 3,523,086 Acceptance Corp. .......- 400 .000 
Yellow Cab Mfg. Co. of Eng. Customers’ deposits on orders 483,812 
Ltd. (100% owned)... ~~ 207.712 | Reserve for Fert'l taxes, 1924 201,619 
Sociedad Sud-Americana De Reserve for Fed'l taxes, 1925 209,352 
Ventos De Taximetros Ama- Sundry reserves...........-. 590 366 
rillos, 8. A., Buenos Aires Depreciation reserve. _....-- 3,414 660 
(100% owned)........... B97 .7 21 Canad 0) COE. . cediccscsces 6.000 .000 
Land, bidgs. & special equip’t 5.137.033} Common stock.........-.--.- 000, 
Equity in leased premises... 1,733,117) Surplus. .............---..- 16,044,543 
Machinery and equipment. . 5,556 446 
Construction work in process 84,802 
Deferred charges........--.- 270,136 
Deferred develop’t expense... 1,498,945 
Patents and copyrights----_-. 3,722 
_. eae sire eee. Wethincuncteese ineseee -340 077 650 


Directors.—John Hertz, Paul H 


Geyser, Charles A. McCulloch, John 
Borden, William Wrigley Jr., 


Harold E. Foreman, John R. Thompson, 
Leonard 8. Floresheim, Otto W Lehmann, John A Ritchie, P. L. Emerson, 
George A. Green, Chicago, Ill.: and Robert Lehman, Donaldson Brown 
P. 8. du Pont, John L. Pratt, John J. Raskob. Alfred Vl’. Sloan Jr., Alf 
H. Swayne, New York; Fred J. Fisher, Detroit’ Otto E. Stoll, Pontiac. 

Finance Committee.—John J. Raskob, Chairman, Donaldson Brown, Fred 
:. Fisher, John D. Hertz, John A. Ritchie, Alfred P. Sloan Jr., Alfred H. 

wayne. 

Executire Committee —John D. Hertz, Chairman, Fred J. Fisher, John L. 
Pratt, John A. Ritchie: Sec, Irving B. Babcock. 

Officers. —Chairman, John D_ Hertz: Pres... John A. Ritchie: V.-Pres., 
Charles A. McCulloch; V.-Pres -Production, Paul H. Geyser; V .-Pres.- 
Encineering, George A. Green; V.-Pres -Finance & Accounting, Irving B. 
Babcock: V.-Pres. Sales, P. L. Emerson; V Pres & Gen. Mer.-Truck 
Division, Otto E. Stoll; Sec., Edward N. D'Ancona: Asst. Sec., 8. H. 
Kesner: Asst. Sec., W. F. Fielder: Treas., Charles H. Ritter: Asst. Treas., 
Irving B. Babcock.—V. 121, p. 1112. 








CURRENT NOTICES, 


—T. Harry Reynolds, Vice-President of E. H. Rollins & Sons and 
Manager of the Denver branch of this investment house for a number 
of years, died Sept. 21 following a stroke of apoplexy at his home in Denver. 
Mr. Reynolds was held in high esteem by investment bankers of the Rocky 
Mountain region, and had been President of the Denver Bond Dealers’ 
Association. 

—Announcement is made of the formation of the firm of Taylor & Kerr, 
members of the New York Curb Market and dealers in investmeat securl- 
with offices at 42 Broadway. The partaoers are H. Wilson Taylor 
Jr., formerly with Myron 8. Hall & Co., and Lewis 8. Kerr Jr., formerly 
with Moyse & Holmes. 

—Irving Bank-Columbia Trust Co. has been appointed trustee of an 
authorized issue of $300.000 par value 7% ten-year registered gold notes 
of the Eastern Improvement Corp. 

—The Bank of America, New York, has been appointed depositary 
under an agreement for the deposit of the common and preferred stock 
of the Western Power Corp. 


—Bankers Trust Co. has veen appointed registrar for the preferred stock, 


| Class A common and the Class B common stock of the Feltman & Curme 


Shoe Stores Co. 


—Chester Dale, of the firm of W. C. Langley & Co.., is sailing to-day on 
the SS. Paris to spend the fall in Paris. 


- 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter. in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, Sept. 25 1925. 

COFFEE on the spot was firmer but quiet. Rio 7s, 20%. 
to 2lc. Spot coffee was firm with a fair demand 
Rio 20%%c.; Santos 4s, 23% to 24%ec. Fair to good 
Cucuta, 2634 to 27¢.; Hona, 30144 to 30'%ec.; Medelin, 30% 
to 3lc.; Robusta, washed, 2234 to 23\4c.; natural, 21% to 
22c Spot coffee weakened later on reports that 10,000 
bags of Sept. or more had been sold with the intention of 
making delivery. Rio 7s were only nominally 2034 and 
Santos 4s, 24c. Firm offers from Brazil were not plentiful 
early in the week. Prompt Bourbons 3s. were at 23%c.; 
3s-4s at 234c. to 24.35c.; 3-5s at 23 to 24c.; 5-6s at 22.40c.; 
6s at 21%c.; 7s at 22c.; 7s-Ss at 21.65c.; part Bourbon 3s 
and 4s at 22.80 to 23 Véc.; 3s-5s at 2234 to 24c.; 3s-6s at 22 4c.; 
Santos peaberry 3s-5s at 23 to 24c.; 4-5s at 22.45c.; 
at 22.15c.; Rio 7s at 19.95c.; Santos 3s-5s, Oct.-Dec. part 
Bourbon, at 22.20c.; Oct.-Jan. Bourbon 3s-4s at 22éc.; 
part Bourbon 4s at 22%c.; Nov.-Jan. Bourbon 4s at 22%4ce. 
Nov. at 19c.; Dec. at 18.80c. 
latterly comparatively 
unchanged for prompt shipment. 
22% to 234%c.; 4s-5s at 22e. 
22 \%c.; 7s-8s at 201% to 20.95c. 


to-day 
7s, 


5-6s 


Cost and freight offers have 
They were 
Bourbon 3s-5s 


been scarce. mostly 
here 
3ourbon grinders 6s at 


Part Bourbon or flat bean 


at 


38-5s at 22.60 to 23c.; 4s-5s at 22'4%c. Santos peaberry 
4s-5s at 22.95e. Rio 4s at 2lc.; 7s at 19 to 19.40c. Victoria 
7s-8s at 18.70 to 18.85c. Future shipment Oct.-Dec. 


Bourbon 4s at 21%4c.; Dec. at 21%ec.; Oct.-Jan. Bourbon 
grinders 6s at 21.75c.; 7s-8s at 1934 to 20.45c. Spot coffees 
quiet and nominal at 231% to 24c., with Rio 7s at 20%ce. 
Futures advanced on covering due to higher Brazilian 
markets as reports were denied of a big flowering in Brazil 
and the effect of big Rio receipts passed off. Offerings of 
the desirable grades decreased. Cables over the week end 
showed Santos terme prices 275 reis lower to 500 reis higher, 
with exchange up I-ltid, at 6 29-32d. and the dollar buying 
rate 50 reis net lower. Rio terme prices were 725 reis to 
550 reis higher, with exchange up 1-32d. at 674d. and the 
dollar rate 50 reis net lower. On the 2lIst inst. the trans- 
actions here were 81,250 bags. Switches included Sept.- 
Dec. at 210 points, Sept.-July at 540 points, Dee.-Jan. at 
70, Sept.-March, 377 points, Dee.-May, 165, Dec.-Sept., 
20, Mareh-July 160, and March-May 265 points. But the 
next day prices took a downward turn except on September, 
which closed 8 points higher despite rumors of deliveries 
impending. European and outsiders bought it. Rio fell 
200 to 700 reis; Santos was 150 lower to 125 higher; Rio 
exchange was unchanged. Brazilian cost and freight offers 
Brazil seemed disposed to sell. 
were 25 to 30 points lower. Futures fell later after a brief 
rally. Santos daily receipts are 41,000 bags. How to square 
this with a crop estimate of 8,000,000 bags is a question 
being asked. Santos stock, it is true, is only 1,326,000 
bags, against 1,799,000 a year sut Santos terme 
prices were in some cases 250 reis lower if in others unchanged. 
Exchange rose 7-64d. to 7d. with the dollar 110 reis lower. 
Rio was 200 to 600 reis net lower, with exchange up Md. 
to 7d. and the dollar 180 reis net lower. On Sept. 24 the 
transactions here 75,250 bags including switches. 
To-day futures were irregular, declining on Brazilian cables 
and. finally closing 15 points lower to 15 higher. Santos was 
100 to 450 reis lower. Rio declined 150 to 325 reis. Rio 
exchange on London was 1-l6d. higher to 7 1-l6d. and the 
dollar rate fell 50 reis to 7$000. Final prices show a rise 
for the week of 10 to 30 points. But to-day Wall Street sold 
and there was little support from any quarter, whether 
speculative or trade. Coffee prices closed as follows: 


Spot unofficial 20% | March 16.43a16.44 |July 1) 
December ..]8.22a18.25| May----.-- 15.40a ....| Sept. 1926..14.20a .... 


SUGAR again declined with a weak London market, fa- 
vorable crop advices from the Continent and heavy selling 
of the new-crop months, and in fact all positions. Decem- 


were weaker. 


Most months 


ago. 


were 


ber and next September were heavily sold by Europe. Cuban 





interests bought. Refiners took 65,000 bags of duty-free 
and Cuban raws at 2%<c., Cuban basis, mestly sugar in 
shipment positions. Not all refiners are well supplied. The 
demand, however, was not general by any means. Re- 
fined was dull. ‘‘Too much sugar and too little demand’’ 
summed up the situation at one time. British refiners cut 
prices 3d. The weather in Europe was favorable for the 


beet crop. Prague cables strengthened that belief. Lon- 
don as well as New York was firmer at one time. Refined 


was in rather better demand. Foreign and local shorts cov- 
ered futures. Cuba bought December freely. Raw sugar 
sales on Wednesday included 11,000 bags prompt shipment 
St. Croix at 4.12¢.; 25,000 Cubas prompt shipment up to 
2%e.; 2,000 tons St. Croix loading Oct. 1 at 4.15e., and 
60,000 bags of Cubas prompt and early October at 2%<e. 
There were rumors that one refiner had bought 50,000 bags 
at 2%%c. A new low price was made later as Cuban ec. & f. 
sold at 2 11-82c. on a sale of 10,000 bags. Refiners were in- 
different buyers. Their product was quoted at 5 40 to 5.70c. 
and was steadier than might have been expected. The 
California and Llawaiian price has been reduced to 5.50c. 
Western competition is sharp. European markets dropped. 
Some 10,000 tons Cubas sold at Ils. 4%d., slightly higher 
than the 2%c. level here, and a small quantity at 11s. 3d., 
or about on a parity with New York prices. 

Receipts at Cuban ports for the week ending Sept. 21 
were 22,340 tons, against 28,777 in previous week, 36,144 
same week last year and 18,113 two years ago; exports 
62,726 tons, against 72,640 previous week, 71,208 last year 
and 63,315 two years ago; stock 688,694 tons, against 729,080 
in previous week, 291,007 last year and 318,351 two years 
ago. Centrals grinding numbered 2, against 3 in the 
previous week and none last year, and the year before 
Exports included 43,091 tons to U. S. Atlantie ports, 2,857 
to Savannah, 285 to Galveston, 14,768 to New Orleans, 
1,428 to Canada and 297 to Europe. Havana cabled: 
|**Weather favorable for growing crop.’’ U.S. Atlantic port 
receipts for the week ended Sept. 23 were 82,497 tons, 
against 61,321 in the previous week, 488,995 in the same 
week last year and 68,039 two years ago; meltings 67,000, 
against 60,000 in previous week, 63,000 last year and 45,000 
two years ago; total stock 157,872, against 142,375 previous 
week, 76,011 last year and 110,148 two years azo. Latterly 
trade has been quiet in raws at 2 11-32 to 2%e. for Cuba 
with rumors of a small business at 2 11-32c. Refined has 
been dull of a decline. Quotations are now 5.30 
to 5.45c. To-day raws were dull at 2 11-32c. for prompt 
Cuban. Futures closed 1 to 4 points lower with transactions 
of 44,000 tons. Final prices show a decline in futures for 
the week of 11 points with prompt raws 3-16d. lower. Sugar 





late at 


prices closed as follows: 
Spot unofficial 2 5-16!March 2.30a July - —_—F 
December 2.30a May 2.380 . September _..2.56¢@ ..- 
LAID on the spot was firmer with a fair demand and 
futures up. Prime Western, 18.10 to 18.20c.; Middle 
Western, 17.95 to 18.05c.; city lard in tierces, 17%c.; in tubs, 
IS'4 to 19¢ Compound carlots in tierces, 13 to 13\%e.; 
refined pure lard to Continent, 19 to 19.25c¢.; South American, 
19.50 Brazil, 20.50c. To-day prices were rather weak; 
prime Western, 18.05c.; refined, Continent, 19.15¢.; South 
Ameri and Brazil unchanged. Futures advanced with 
cutme active and firmer, large sales of bellies, grain 


stronger at times aud hogs up. Buying to undo spreads 
between lard and cottonseed oil was believed to have partly 


accounted for the firmness early in the week of lard. 


hogs closed dull on the 22d inst. 

Monday's average, later bids being weak to 10 lower, bulk, 
12.10 to 13.30c.; top, 13.55¢. Heavy weight, 12.75 to 
13.35¢c.; medium weight, 13.10 to 13.55c.; light weight, 
12.10 to 13.55¢e. To-day prices for futures were irregular. 
For the week there is an advance of 17 to 20 points on 
September and October and a decline of 3 points on December 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Chicago 
arly sales were steady at 


Sat. Mon. Tues. Wed Thurs. Fri. 

, September delivery .cts.17.10 17.35 17.40 17.35 17.25 17.22 
October delivery ......16.97 17.22 17.27 17.25 17.17 17.12 
December delivery ---.15.07 15.30 1.22 15.10 15.02 15.07 

} January delivery.....-14.65 14.85 14.82 1477 44.70 14.72 
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PORK steady; mess $40.50 to $41.50; iamily nominal; fat | 


back pork $39.50 to $43.50. Beef quiet; mess $18 to $19; 
packet $20 to $21; family $22 to $23 extra India mess $35 to 
$37; No. 1 canned corned beef $2.75; No. 2 $5; six pounds 
$18.50; pickled tongues $55 to $60 nominal. Cut meats 
steady; pickled hams 10 to 24 lbs. 1934 to 23%ce.; pickled 
bellies 6 to 12 Ibs. 25 to 26%. Butter, creamery, lower 
grades to high scoring 431% to 504%c. Cheese, flats 23% to 


25 4c. Eggs, fresh gathered,mediums to extras, 31% to 54e. 
OILS.—Linseed declined le. to $1 03 in earlots, cooperage 


basis, early in the week, owing to a decline in flaxseed. 
Demand has fallen off, especially from paint manufacturers. 
Buying by the petroleum industry is not what might have 
been expected. Late in the week the price declined to $1 01 
for spot and this had the effect of increasing trade a little. 
Cocoanut oil, Ceylon, bbls., N. Y., 12%4¢.; Coast tanks, 
10c.; Cochin bbls., N. Y., 13 4e.; tanks, 1124¢. Chinawood 
oil, N. Y. spot bbls., 13%4c.; tanks, 124c. Corn, erude, 


tanks, 10c.; edible, 100-bbl. lots, 14e. Olive, $122. Soya 
bean, Coast, 11)4c.; crude, tanks, 124% to 12%e. Lard, 
prime, 20%c.; extra strained winter, N. Y., 174e. Cod, 


domestic, 60c.; Newfoundland, 62c. Spirits of turpentine, 
$115 to $118. Rosin, $14 09 to $1625. Cottonseed oil 
sales to-day, including switches, 6,500 bbls. P. Crude S. E.., 
9lic. asked. Prices closed as follows: 


eitenin woul 10.62a11.00! Nov 10.38a10.41|Feb -...--- 
Sept .10.634a10.70 | Dec 10.31a10.22|March 10.48a10.50 
a 10.48410.50 | Jan 10.34€10.38 | April 10.52a10.60 


PETROLEUM.—The Standard Oil Co. of California cut 
crude prices 10 to 35e. A cut in gasoline prices there is 
expected to follow. The bulk gasoline market was un- 
settled and easier. Consumers are purchasing very spar- 
ingly. At local refineries U.S. motor was quoted at 11 4c. 
but 104%c. was reported to have been done for export. 
At the Gulf U.S. motor was quoted at 10 4c. and 64 gravity 
at 134%c., but very little business was reported. Kerosene 
has been in fair demand and steady. There was a good 
inquiry from exporters, but actual demand at the moment 
is only to fill immediate needs. Cased kerosene was quiet. 
Bunker oil demand has improved a little with sellers asking 
$1 65 for Grade C at local refineries and $1 40 at the Gulf. 
Diesel oil steady at $210 a barrel refinery. Paraffine 
waxes were in better demand at steady prices. Stocks on 
hand are moderate. Gasoline was firmer in the South late 
in the week. Prices were tending higher, according to Mid- 
Continent advices and the Gulf reported advancing prices. 
Locally U. S. motor was quoted at 11%ec. refinery. New 
York refined export prices: Gasoline, cases, cargo lots, 
U. S. motor specification, deodorized, 27.65¢c.; kerosene, 
argo lots, cases, 16.40c.; fuel oil, bunkers per barrel, $1 65; 
f.o.b. dock, $2 10; gas oil, Bayonne, tank cars, 28 to 34 
degrees, 5\4c.; 36 to 40 degrees, 5%c.; furnace oil, bulk 
refiner, 544c.; tank wagon, 5)4c.; petroleum, refined, tanks, 
wagon to store, 13c.; motor gasoline, garages (steel barrels), 
17c.; up-State, 17 to 18e. 


10.29a10.45 


Pennsylvania... -_- $3.25! Buckeye......... $2.80 | area. ccoccccce 3.06 

Spee L720 | BPO Gnccccscce Rit aaa 1.87 

I bis <4 dss th 08 ws ty ds Rit Seep 1.98 | Crichtog....ccccce 1.60 

Somerset, light... 2.35 Indiama.......... 1.88 Plymouth.......- 1.40 
Rock Creek__.... 1.75 Princeton...  . - 1.87 Mexia, 38 deg... 
Smackover, 27 deg. 1.30 Canadian... ___- 2.38 Calif., 35 & above. 

Wortham, 38 deg. 1.95 Wooster... .._--- 2.00 

Oklahoma, Kansas and Texas— gl Eee ee $1.90 

.  — ipa Sse Oh. OO Bet BEQGET.nccccceccesetese 1.75 

LO ea eS aan Wyle Ga aaa Salm 1.52 

OP OO eee 2 01} Homer 35 and above.__.__...-- 1.75 

Texas Co 28-28.9____.._. 1.35 Caddo— 

 -  ) Tress f i § ft 165 

42 and above. ........... 2.27 8 Rng Oe 175 

De ORS GUT. ckdcacoakonce 1.95 


RUBBER was firmer early in the week with a somewhat 
better demand and higher foreign markets. Plantation, 
first latex crepe spot here was 93 to 96c.; September 93 to 
94c.; October, 84 to 85'4e.; November December, 78 to 79c.;: 
January-March, 72c. Ribbed smoked sheets, spot, 92 to 
94e.; September, 92 to 93¢.; October. S4 to S5C.: Novembe r- 
December, 7814 to 79¢.; January-March, 71144 to 7 
Brown crepe, thin, clean, 82c.; specky, 80c.; No. 1 rolled, 
78e.; Amber No. 2, 82c.; No. 3, 80c.; No. 4, 76ce. 
Upriver fine, spot, 73'4c.; coarse, 53c.; island fine, 6lc.; 
coarse, 35c, London on the 22d inst..was unchanged on the 
spot to od. higher for futures. Standard plantation spot 
was 42d. to 42'4d.; October, 3914 to 40d.; October-Decem- 
ber, 3714 to 38d.; January-March, 331% to 34d. Singapore 
on the 22d inst. was unchanged on futures and Md. higher 
on the spot. Spot standard plantations was 37 2<d.; October, 
37d.; October-December, 3534d.; January-March, 32)4d. 
Later New York was firm, was quiet and unchanged, despite 
higher London.cables. They were up 14d. from the prices 
above mentioned. Singapore was unchanged to 3d.lower; 


2 lée 


Para- | 








| London eables. 
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spot was 3714d.; October, 37d.; October-December, 354d. 
January-March, 32d. Singapore’s shipments were notice- 
able smaller than in August, which at this time were more 
than 25,000 tons. Later trade was slow and prices rather 
weak, with London lower. Plantation first latex crepe,spot 
93 to 95ce.; September, 90 to 92c.; October, 83 to 84Me.; 
November-December, 76 to January-March, 72e. 
tibbed smoked sheets, spot, 91 to 93¢.; September, 89 to 
90¢.; October, 83 to 84c.; November-December, 76 to 77c.; 
January-March, 71 to 72ce. London fell 14 to 1d. on the 
24th inst. in increased offerings from speculators. America 
bought little there. Spot, 41 14d. to 42d.; October, 39 4d. to 
40 44d.; October-December, 374d. to 384d.; January- 
March, 334d. to 344d. Singapore was dull at the following 
bids: Standard plantations spot, 37144d.; October, 37d.; 
October-December, 3534d.; January-March, 32d. 


ie 
¢C., 


HIDES have been steady with not much business. Orinoco 


A lot of Savanillas was said to have been sold 
a over the last previous sale. 
Bogotas and Hondas were held at 26%c. though no business 
26c. The River Plate market for 
frigorifico hides was down a little and 5,000 Sansinena cows 
sold at $54.50 a decline of 50c. from the last previous sale. 
Frigorifico steers were still quoted at $39.50 or 1734c. ¢ & f. 
City packer hides were dull and nominal at 15%c. for cows. 
Ocean freights were quiet on the early business with grain 
tonnage noticeably slow and for that matter coal and lumber 
Later the demand from the grain trade increased both 
for vessels and berth room. Grain business slackened very 
perceptibly later and rates showed a downward trend. 


Charters included coal from Hampton Roads to Montreal, 87 4c., Oct.: 
grain from Montreal to Antwerp-Hamburg range, 14c.; Montreal to 
Bordeaux-Hamburg range, 14'%c.; Montreal to Mediterranean, exclusive 
of Spain or North Africa, 17c.; lumber from Gulf to Buenos Aires or Santa 
Fe, $316 25; sugar from Cuba to United Kingdom or Continent, 15s. 9d.; 
grain from Montreal to Antwerp- Rotterdam, 35 loads heavy, 15c., Sept. 25 
to 29; clean oil from Gulf to French Atlantic, 15s 6d., second half Oct. or 
first half Nov.; sugar from Cuba to United Kingdom-Continent, 16s., 
Oct.; grain from Montreal to Antwerp-Hambure range, 13\%c. one port, 
l4c. two ports, option one third rye and (or) oats, Ic. and 2c. extra, Oct.; 
from Montreal to Rotterdam or Antwerp, 2s. 10%d.; from Montreal to 
Mediterranean, 35,000 ars. 10% basis, 17c., Oct: clean oil from _ Phila- 
delohia to Hamburg, 12s., Sept.: lubricating oil from Batoum to United 
Kingdom and Continent, 15s. 6d., Sept.-Oct ; sugar from Cuba to United 
Kingdom-Continent, 16s. §d., Oct.: grain from Montreal to Continent, 14c. 
with option Mediterranean, 17c.; from Montreal to Mediterranean J7c. 
first half Oct., option one-half ligat; grain from Montreal to Antwerp- 
Rotterdam, 14c., Oct. 14-25; from Montreal to Antwerp-Rotterdam 
guarantee half barley, oats, 14c , Oct. 18-27: option full barley, oats, lc. 
and 2c. more; from Montreal to Antwerp-Rotterdam-Hamburg part barley, 
oats, 14c., Oct. 15 to 27: guaranteed, lc. and 2c. option Bremen, 4c. more; 
from Montreal to Antwerp-Rotterdam, 14c.; Hamburg, 14%c.; Nov. 5 to 
20; option full barley, oats, guaranteed, c., Ic. and 2c. more; time charter 
2.867-ton steamer New York-West Coast of South America, round trip, 
90¢. prompt; 6 to 9 months United Kingdom to West Indies re-delivery 
United Kingdom ports, 4s. 


COAL.—Bituminous has been in less demand with smoke- 
less lump in the Central Middle West up to $5 a ton. Then it 
backed to $4.50 to $4.75. The recent warm spell had some 
effect. So did the “Go Slow” policy. Mild weather hit the 
trade in anthracite. The weather grew colder later but still 
trade lagged. The demand was steady if not active. Ship- 
ments of anthracite during the week ended Sept. 12th were 
7,451 against 7,535, in the previous week. Union 
miners in the West Virginia soft coal fields walked out today, 
but that 


common 22c¢c. 


at 23’éc. an advance of l4ec. 


was done it seems at over 


also. 


cars 


is a non-union district. 


TOBACCO has been comparatively steady without much 


if any increase as a rule in actual business. It is still on a 
moderate scale as regards most descriptions but the general 
expectation is that trade will increase now that the fall 
season has arrived. A rather better business js already 
reported in Sumatra and Java tobacco here although there is 


The 


he ( 


‘ ; 
tendency 1s 


of the 


still a good deal of room 


} 
ised 


for improvement. 


towards an inecré production of cigars on 1 ve 


/ 


usually good trade during the rest of the year 

COPPER has been rather quiet and lower. A decline in 
London of 5s to 10s. on the 23d inst. was the principal weak- 
ening factor here. The quotation here of 14)4c. delivered 
Connecticut Valley was mostly observed by second hands 
and custom smelters. A few producers, it was 
stated, would do business at that price on any worth ton- 
nages. Export business was small. Late in the week the 
price was quoted at 14)4c., but there were intimations that 
business was done at slightly under this, owing to a decline 
in London on the 24th inst. of 2s. 6d. on spot standard and 


5s on futures; spot there, £61 7s. 6d.; futures, £62 5s. 


howe\ er, 


TIN early in the week advanced in sympathy with higher 
The premium on prompt tin, which was 
. late last week, has now narrowed to 3 owing to heavy 
arrivals here. Business was quiet. London on the 2lst 
inst. advanced £1 17s. 6d. Here prompt was quoted at 
5834¢. and futures at 58%¢e. On the 23d inst. London ad- 
vanced £2 12s. 6d. Later on Straits here was 583 on the 


Lee 


gC., 


ic. 
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spot to £264 10s.; spot Straits 5s. higher at £271 10s. 

LEAD has been in good demand and steady. 
can Smelting Co. continued to quote 914c. New York and 
the St. Joseph Lead Co. sold October at 9144c. The outside 
market was l<c. above these prices. London on the 21st 
inst. rose 10s. on the spot and 8s. 9d. on futures, but on 
the 23d inst. there was a decline there of 5s. on the spot 
and 7s. 6d. on futures. Lead in New York later was 9.65c. 
and London £39 2s. 


ZINC 7.82 4c. 


advanced to to 7.85e. East St. Louis 


The Ameri- | 


early in the week, which is $1 from the highest level of the | 


year. 
Saturday, an advance of $1. 

Galvanizers were good buyers. 
7.87¢c. East St. Louis. Sheet zine on the 23d inst. rose 
lye. to lle. base. In London on the 23d inst. spot zine 
advanced 7s. 6d. to £38 5s. and 2s. 6d. to £37 6s. 3d. for 
futures. For the first time since January the price reached 
7.90c. East St. Louis on the 24th inst. There was a good 
export inquiry. London was 7s. 6d. higher on the spot 
at £38 12s. 6d. and futures were unchanged at £37 6s. 3d. 


Later on the price rose to 


STEEL met with some increase in the demand from rail- 
roads although it was not large. It was said, however, that 
the total rail orders in sight amount to about 600,000 tons, 
together with 150,000 tons of track fastenings. The tone 
is more cheerful without any decided increase in business. 
The most notable new feature, so far as there is anything of 
the kind, is the trade in steel bars. 
these for the fourth quarter. 
cumulating. 


There is some demand for 
Mill orders for them are ac- 
They look better than they have at any time 
for six or seven months. Some buvers 


take hold for forward delivery. 


more inclined to 
The Central West shows 
more signs of reawakening than other sections of the country. 


are 


In some cases shipments are lagging behind the orders, which 
is something new. On the other hand, Pittsburgh reports 
that specifications of shect bars and billets have decreased 
somewhat, owing to a falling off in such business from the 
tin plate mills. Tin plate business for the fall looks uncer- 
tain for the moment. Some think the general tendency of 
steel prices is upward, despite the fact that on such an item 
as wire nails prices have recently been cut $1 per ton; they 
are selling, it seems, at $2 60. Steel bars in the Detroit dis- 
trict said to be shaded on good sales to the automobile 
companies. It is said, however, 


are 
that hand steel strips will 


soon be advanced $2 per ton. d 


Sheets, like bars, do not al- 
ways maintain the regular quotation. 


Yet as already noted 
the re j 


s an undercurrent of sentiment to the effect that the 


le el 


i 


general drift of things is towards better times in the st 


business. 

PIG IRON has been steady with a pretty good demand, 
and coke prices tending upward. The sales this week of 
pig iron are said to have amounted to some 10,000 tons. 
Some of the buying is for forward delivery, on a rather larger 
seale than heretofore. This taken as exhibiting more 
eonfidence in the future of the market. There has been a 
little demand from New England. Massachusetts has been 
buying both foreign and domestic iron, partly at $18 50 for 
domestic. Some regard the situation as promising a revival 
of business in the near future if it has not already 
Buffalo is quoted at $18 50 to $19. No. 2 
Pennsylvania, $2050 to Foundries 
companies have been buying to some extent. 
is reported 50e. higher with  t by// at 
iron is quoted at $20 50 to $21, the same 


and a recent 


1s 


started. 


$21. and railroad 
Silvery 


$25 50. 


iron 
selling Indian 
as Pennsylvania, 


? . 
been made at $2 


sale was said to have 
paid. Connellsville 
$4; foundry at 7 


$4 75 
reports pig iron at $19 50 per 


ae SCO- 
board, duty furnace 


to 


is quoted at 
$525. Birn 


rh there 


$3 50 to iingham 


ton, thoug were some 


Ore sold at $35 a ton in the Tri-State district last | | washed 
There was a good demand. | 





plan Eastern | 


most: 


sales at $19. Pittsburgh advices say that pig iron trade looks | 


better than at any time since prices were advanced 50c. 
Chicago’s market is the firmest at this time at $21 50. In 
New England prices seem to be cut by American, European 


and East Indian manufacturers. Iron and steel scrip prices 


were weak in the Chicago district but no sales of heavy melt- 


ing steel can be traced at below S16. Steel scrap was quoted 


at $16 to $16 50. 


WOOL has been steadier, with more business, particularly 


with worsted mills. London the 


sales show firmness 


on 


better grades of merinos, even if lower grades have declined. | 


Recent Australian prices have been at least steady. even 


with the prospects of 1,000,000 bales being offered before | 


the end of December. Here prices were as follows: 
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spot and 58%<c. for futures. London rose 5s. for standard Foreign clothing wools, Australian, clean basis in bond, 64-70s combing, 


$110 to $1 15; 64-70s clothing, $105 to $110. Buenos Aires, grease 
basis, in bond III (46-48s), 34 to 35c.; IV (44s), 30 to 3l1c.; V Lincoln 
(4 ozs 28 to 29c. Montevideo, grease basis, in bond, 58-60s, 46 to 
57c.: I (56s), 42 to 43c. Cape, clean basis, in bond, best combings, 


$1 05 to $1 O8. 


Some medium wools have been soldrecently in the Central 
West at about on the Boston parity. The rail and water 
shipments of wool from Boston from Jan. 1 1925 to Sept. 17 
inclusive were 123,522,000 lbs., against 116,226,000 lbs. 
for the same period last year. The receipts from Jan. 1 
1925 to Sept. 17 inclusive were 247,278,800 lbs., against 
243,884,600 for the same period last year. 


Ohio and Pennsylvania fleeces: 


Delaine, unwashed, 53 to 54c.; 4%-blood 
combing, 52c.: %<-blood, 5lc. 


Michigan and New York fleeces: Delaine, 
50 to 52c. Wisconsin, Missouri and average New England 
14-blood, 47 to 48c. Scoured basis: Texas, fine 12 months, selected, 
$1 25; fine 8 months, $1 10 to $1 12; California Northern, $1 20; middle 
county, $1 10: Southern, $1 00 to $105; Oregon Eastern No. 1 staple, 


$1 20 to $1 25: fine and fine medium combing, $1 15 to $1 20. Territory, 
Montana and similar fine staple choice, $1 25 to $1 28; %-blood combing, 
$1 12 to $1 15 Pulled delaine, $1 20 to $1 25; AA, $1 15 to $1 20; fine 


A supers, $1 12 to $1 15: A supers, $1 08 to $1 12. 
75 to 80c.; best carding, 65 to 70c. 


Mohair best combing, 

At the foreign sales the selection is said to be unsuited to 
the trade of the United States and is likely to be until 
November. Worsted wools have been steader; but woolen 
grades have been quiet and rather weaker. Boston reported 
later that some Montevideo 58-60s sold at 47c., a rise from 
the recent low of 2 4c. to 3c.; that Montevideo 50s have been 
sold at 40c., or 3c. up. At Brisbane on Sept. 22, where 
prices were said to be fully up to those at close last week 
in Sydney, one cable quoted 64-70s, best combing wools at 
$1 14 clean basis in bond. At Melbourne with what is 
called an unattractive shows no particular snap. East 
India sales in Liverpool closed steady. In London on Sept. 
18 12,149 bales were sold; selection good; best merinos firm; 
other merinos lower. Crossbred irregular. French buyers 
active. Details: 

New South Wales, {,.402 bales; scoured merinos 29 to 43d.; crossbreds, 
11 to 39d.; greasy merinos, 14 to 29d.; crossbreds, 12 to 23d. Queensland, 
2,831 bales; scoured merinos, 34 to 52%d.; crossbreds, 26 to 42 4d.; greasy 
merinos, 18 to 28d. Victoria, 1,746 bales; scoured merinos, 32 to 53d.; 
crossbreds, 21 to 43d.; greasy merinos, 16 to 29 4d.; crossbreds, 13 to 244d. 
South Australia, 446 bales; scoured merinos, 30 to 50d.; crossbreds, 20 to 
40 \4d.; greasy merinos, 15% to 27d.; crossbreds, 15 to 224d. West Aus- 
tralia, 831 bales; scoured merinos, 39 to 51d.; greasy merinos, 19 to 28d.; 
crossbreds, 13 to 23d. Tasmania, 424 bales; greasy merinos, 24 to 33d.; 
crosspreds, 15 to 24d New Zealand, 3.727 bales; scoured merinos, 34 to 
44d.; crossbreds, 20% to 41d.; greasy merinos, 15 to 26%d.; crossbreds, 
12% to2ld. Falkland Islands, 732 bales; greasy crossbreds, 11 to 184d. 

In London on Sept. 21 11,781 bales were offered and mostly 
sold. Demand better, especially for fine Some 
withdrawals of scoured merinos. Details showed no marked 
In London on Sept. 22 13,315 bales 


merinos. 


change. Tone steady. 


were offered. Prices steady. Demand brisk, especially 
from France. Details: 

New South Wales, 2.500 bales: scoured merinos, 23 to 434.; crossbreds, 
19 to 38d.; greasy merinos, 15% to 34d.; crossbreds, 114% to 23d. 
Queensland, 1,576 bales: scoured merinos, 35 to 63d.; crossbreds, 28 to 
42d.: greasy merinos, 16% to 27'4d.; crossbreds, 114% to 23d. Victoria, 
875 nales: scoured merinos, 21 to 40d.; crossbreds, 15 to 31d.; greasy 


scoured crossbreds, 18 to 2?94d.; greasy merinos, 15 to 26d. West Australia, 


190 bales; greasy merinos, 17 to 25\<d.: crossbreds, 13 to 22d. Tasmania, 
46 bales: greasy crossbreds, 184 to 24d New Zealand, 2.427 bales: 
scoured merinos, 20 to 49d.; crossbreds, 14 to 40'4d.; greasy merinos, 15 
to 25'\4d.: crossbreds, 10 to 23d Punta Arenas, 4,702 bales: greasy 


merinos, 13 to 20'4d.; crossbreds, 


y 8&4 to 20d. 
greasy crossbreds, 8% to 17 Kd. 


Falkland Islands, 934 bales: 


In L ymidon on S« pt. 23 13,152 bales were offered. Selec- 
tion goed. Demand better from England. Details: 

New South Wales, 1,094 bales; scoured merinos, 20 to 43'<d.; greasy 
merino 15 to 33d crossbreds, 10 to 21d Queensland, 2,169 bales; 
scoured cross bred 25 to 320d greasy merinos, 16% to 29¢d.; crossbreds, 
15 to 244d Victoria, 2,952 bales: scoured merinos, 32 to 46d.; crossbreds, 
1644 to 37 d.; greasy merinos, 14 to 32d.; crossbreds, 94 to 244d West 
Australia, 531 bales; scoured merinos, 32 to 45'4d_; crossbreds, 30 to 40d.; 
greas merinos, | 6 to 27 %d.; crossbreds, 13 to 21d. South Australia, 
1,028 bal scoured merinos, ?0 to 45d.; greasy merinos, 15 to 29d.; cross- 
bred 9% to 20%d lasmania, 15 bales: crossbreds, 13 to 21d New 
Zealand, 4,123 bales: scoured merinos, 30 to 45d.; crossbreds, 18 to 41d. 
greasy merinos, 13 to 24d.; crossbreds, 12 to 20d Punta Arenas. 1,240 
bales oured merinos, 30 to 38d.; crossbreds, 20 to 36)¢d.: greasy merinos, 
14 to 22 d Cape Colony, slipe, 9% to 25 gd. 


In 


London on Sept. 24, 11,085 bales were offered and 


old at firm prices. Details: 

Ne . th Wal 1,422 bales: scoured merinos, 26 to 464.; crossbreds, 
10 t ad rr y mer s, 14 to 32d crosshrcds. 9 to 24d Queens- 
land ed cross oreds, If to 20d.: greasy merinos, 1£ to 
26 4d ( ) is, 5 t 4 ! Victoria 120 bales’ scoured crossbreds, 
24 to 24d.; greasy merino 134 to 25d South Australia, 40 bales: greasy 
crossbreds, 12 to 20d West Australia, 40 bales: greasy merinos, 15 to 22d. 
New Zea ind ® O82 hales: scoured merinos 40 to 5Sd crossbreds, 13 to 
94d rreasy merinos, 14 to 25d.; crossbreds, 11 to 194d. 


At Melbourne on Sept. 21 
2,300 sold. 
buyer. 


, 2,750 bales were offered and 
The Continent was the largest 
Selection included fair proportion of new clip, light 
in condition, rather finer than last year but not so well 
grown. At 
selection good; demand steady at prices unchanged to 5% 
lower. In Liverpool on Sept. 22 
auctions closed with prices firm and unchanged. 
on Sept. 


Prices steady. 


srisbane on Sept. 22 the sales were resumed; 


the East India wool 
At Perth 
23, 15,000 bales were offered and mostly sold. 
Attendance large; demand brisk, mostly from the Continent. 
Compared with prices at the last auction, fine merinos suit- 
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The exports for the 
of 119,312 bales, 
3,215 to k rance, 3 
to Russia, 


week « nding this evening reac h a total 
of which 15,470 were to Great Britain, 
1.946 to Germany ~ ae to Italy, 23,300 
14,950 to Japan and China and 14,945 to other 


iSO 




















destinations. In the correspondi! r week last year total 
exports were 148,287 bales. lor the season to date aggre- 
gate exports have been 814,098 bales, against 756,560 bales 
in the same period of the previous season. Below are the 
exports for the week: 
Exported to 

Week Ended - 

Sept. 25 1925. Great | |} Ger- | | | Japané& ' 

Erporis from iritain | France | many | Italy. |Russia.| China | Othr. Total. 
Galveston ____. | _ 672 | 2.050) 2,722 
Houston 3,574] | 3,439] 23,300! 4,200| 2.744) 37,257 
New Orleans 800} 200! 7,250) 8,375 7,125 720| 24,470 
Mobile 4,982) 200 5,182 
Savannah 2,160) 16,147 5,750) 24,057 
Brunswick _- 300 300 
Charleston 1,701 } |} 1,701 
Wilmington 6,000) 1,000; 7,000 
Norfolk . _ - -- 3,080) re --| 100} 3.180 
New York......| 1,333] 855) 5,249] __.. | a ascl 2,381) 9.818 
San Francisco _ . oe éwuel coal 3, 3k 3,12 
Genttie.......... ----|_----| | 500 500 

Weeibdsacees 15.470) 3. 215) 34 946} 1 12,486 “23 "300! 1 14, are _ 14, 945 119, 312 
Total 1924... 54 491 rT 713 34,507) 9. 19h — 11,300) “32, 190) 148,287 
Total 1923_.._.| sg 268A! 9295] 98729) = 7'720) | ys'age! 11 725/132 446 
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; iy ’ / 2 Aug.} 125 t - es 
merinos 5 to 10%. The Onslow district sold up to 244d.; | ‘Sept.25 1925.) Great | | Ger | | Japan . 
Murchison, 24d.; Gascoyne, 23 34d.; Kimberley, 22d.; Porth- | £770” Britain many. | Italy | ussta | China | Other. | Total. 
land, 20\4d., and Roeburne, 20d. | Galves 59,58] 23,51¢| 41,310] 15,014] ...] 30,404] 149,828 

ano ' | Housto | 58,140) 43,152) 78.10¢| 17,348] 79,42£] 7,700) 15,970) 299,844 

In London to-day offe rings were 10,302 bales . (’ross- | New © 7.45 861) 16.5: 30)| 15,618] 24,652] 19,727 87 846 

at } | Mobile | 18,414 00 200 19,014 
breds were plentful. Demand was good from British and | Jacksonville | 1,50 | “900! 2'400 

' Sanat orn ricen fi rinos ache s. | Pe ola___| 118 50| 168 
Continental buys rs. Price: 8 firm. Merino: reached 4s. Pe b..| 35,62¢| 4,227| 90 Bool 1.40 ve caeol 190.408 
10\4d.: greasy merinos 2s. 7d. American buyers took a} Bru: 300} ae : 300 
Pt hg , ' te . | Charleston _ -| 9,301) 12,208] ai Baa aia 1,599} 23,108 
fair quantity of greasy crossbreds and slipes. Wilmington _| | 6.000} 1'000| 7/000 

Norfolk O78 } 3,266) a eee 100 8,445 
New Yerk_.| 11,667] 4,050] 22,95¢| 4,725 200} ----]| 11,858] 55,456 
Bostor 64 iad ‘ ; 643 
COTTON. | Philadelphia | > | ss ess = $5 95 
Friday Night, Sept. 25 1925 ise . 4 - eS 
-" | ) | 
THE MOVEMENT OF THE CROP, as indicated by cae irs. aapiniie 
otal 87,54] 79,25°|272,.082| 54,107) 79,625] 53,051 3 { 
telegrams from the South to-night, is given below. For the , | 187 .G4F) 79,251) 272.0827) 54,10°) 79.625] 53.051) 88.430) 614.008 
ee aes s- avening e tot: eceipts have reache Total 1924 272,594|120,450] 168,733] 63.54%] 25,695] 31,992] 73.548| 756.560 
wook ¢ nding this ae — bes : ‘ . ‘ 'P Page: j roy - | Total 1923.-' 242,177'119,633'163,1341 69 nea | 25 94 R4 270) 705,842 
9oOr ‘ »< ‘ £ : 7 3, ». aies As ree ‘ | ee ee 

325,890 bales, against 305, 0) saan ast wee anc 1, 9 | NOLE.—E£zports lo Canaae it has never been our practice to include in the 
bales the previous week, making the total receipts since | above tables se . cotton to Canada, the reason being that virtually all the 
. pate , . co testined to the Dominion comes overland and it is impossible to get returns 
Aug. 1 1925 1,473,039 bales, against 1,169,322 bales for the | co ng the same from week to week, while reports from the customs districts 
antl 09, . — . a | gor, | on the Canadian border are always very slow incoming tohand. In view, however, 
same period of 1924, showing an increase since Aug. 1 1925 | of the nt _— inquiries we are receiving regarding the matter, we will say that 
ahm 24 aT a for the month of August the exports to the Dominion the present season have been 

of 303,717 bales. ry y 7 
’ a ine ES . i | bales In the corresponding month of the preceding season the exports 

oye j ! | were 3,762 bales. 

Receipts at Sat. | Mon. | | Tues .| Wed. Thurs. Fri. Total. In addition to above exports, our telegrams to-night also 
Galveston 7.877) 17,957} 33,261| 18.842] 10,167] 11,993]100,097 | give us the following amounts of cotton on shipboard, not 
Houston 12,200) 3.439) 7.900} 6,968) 7,400] 37,907 ‘Jearec at the pe eC 
Houston oa” 77| 177486! 13°452| 28.469] 12°802| 13:286| 10093] 89:488 | “eared, at the p rts named: —- 2. treme 
Mobile 1 408 1,645) 2,452 1,529 1,351 2,163] 10,545 
Jacksonville. - F 1 , | 6 i0i 5561 6.117 1a ss | On Shipboard, Not Cle ared for— 
Savannah 8,915) 15,375!) d, 7,526 d,117 >,.957| 50,99 een pacneeimubinniniadi es af 
Brunswick 300) 300 | 7 Great } Ger- | Other Ci oast- | Leaving 
Charleston $3,213) 2,813) 3,839 1,898 3,125 2,198] 17 O89 | Sept. 25 at— |\Britain., France.| many. |Cont'nt.| wise. Total. Stock. 
Wilmington - 775) 791) 2,012 1,076 970 1,000 6,624 | | ——— - — searuananin : — 
MOGI «cena 758) 673 3,027 1,480 1,088) 4,263 11,289 | Galveston. 13.100, 7.600) 9,000! 17.600! 6.500| 53.800 157,134 
Baltimore - . - - - | 457 457 | New Orleans 8,190) 8,468) 8,231) 2,869) 3.251) 31,109) 224,415 

= : as dies ae eee . | Savannah | §,000 & 000) 1,000 14,000) 121,096 
Totals this wee k_' 46.632! 56.145 79,161! 53 053! 43 075) 47.824132 24 325 5.890 i = pee — at saa ----| a 388 388 45.669 
“eer | Mobile i ) 400). 7,000 25| 7,725! 21.59 
The following table shows the week’s total receipts, the | Norfolk |2 | g ano! ° | $°500 21°97! 
. or . . “ 2 | ‘ ( ) 

total since Aug. 1 1925 and stocks to-night, compared with | OM" Ports* — 000 1 000) 4.000) 4,000) 1.000) 12,000) 46.995 
last year. | Total pie | 28.590| 17,468] 31,431| 31,469] 12,264|121,222) 641,674 
¢ a —— | otal 1924 265 8.132) 19.383) 33,997| 18,018/103.795| 402,429 
rotal 19 23. .' § 565 Dt 21,391) 16,298| 32.8546! 17,.6481197.7595| ZAR ROS 

1925. 1924. Stock. ee ; 

| Estimated. _ 

Receipts to —_——- — ——— —— a 

Sept. 25. This |Since Au This ,Since. Au ‘ : ‘ ; : 

Hes. 30 Week. | 1 1924 | Week. 1 1923 . 1925. 1924. | Speculation in cotton for future delivery was fairly active 

ae > = . a 5 Fak . oe | wi arrow c ions j >» 23 3t r 
ain. 100.007| 376,644)159,785] 684 24s 210,934 231.638 | tine narrow flu ng ess the 23d inst., when the 
Texas City , 76 sureau report appeared. That caused a shock, It put the 
Houston 47.907) 302,156] 32,993] 188.384] —-__- ‘ ven ie ; . I 
Port Arthur. & , crop at 15,951,000 bales and sent prices down 140 to 151 
I ( ans 58*%| 335,677| 47.5: .338| 255,5: 99 63 : ; : rn er we 
ma 89,5 ps6 a sich 938 Bet ; 255.524 “ points from the early high that day. The condition at 53.8 
Mobile. - 10,545 52.522 5,216) 25,454) 29,315) 11,626 | fel] only 2.4% below that of Sept. 1, i. e. 56.2, to the im- 
Jacksonville 1.000 6,329) 50 590 3.957 1.177 | mense surprise of everybody. Deterioration had been re- 
Savannah - - - 50.99!| 286,864) 33,933] 154,034] 135,096 69.806 | “— ‘ . 

Brunswick 20) 400 ; RO 30 | ported as heavy. The trade had believed it. It caught the 

Shares Rf 37.31€| 6,997] 23,388 9.0! 22,055 | ws : ' ee . P 
Peete eee 17.0 67.31 feees des 49.004 ” | market rather heavily long. Big liquidation ensued. Mill 
Wilmington - 6.624] 18,712] 2,332 6.256 15.512 1.884 | huvine ™ ' ann unuanalic taven t : vont 
Norfolk ai OR 21'708| 1 °809 9 285| 23'975| 15.702 | buying, which had b en inusually large in the morning, 
N'port News, &c , un '| pped, at least for a time. Spot prices dropped to 95 
New York 46: 80): 33,283 46.553 | “ool . ‘ 

Boston | 1.90% 23 1.718 1.200 1.854 | points. ne y goods trade slackened, Bears sold with greater 
altimore | 457 2,27 552 87S 840) 052 bos . : 
Philadelphia * reer ; tos] 3.508] 3.217 | freedom. Bulls were dazed. They hardly knew what to 
. " think Critici: ‘ » repor ‘as sharp ¢ iverss 
__ Totals _ 125,890] 473.039 !291,228'1,169.322' 762,896! 506.224 | “s ‘. _— = - om srk = a é pd me Satie real. 
r th | ! itl her y re etitions are being sent to Washington for a law to dis- 
‘ ‘ aris AV ’ ‘ ’ r! ‘'revears . P , . ‘ P P 

In ae thi "the totale on - e me =i with other years, | .ontinue the bi-monthly reports as tending to check and dis- 

J re t g ( s easons: | r 
we give below th 1e tot us at | Laing ports for six seaso! | rupt trade. rhe gran trade has only one r¢ port a month. 

! ! 1 . . 

Receipts at 1925 1924 | 1923. | 1922. | 1921. 1920. Why the cotton trade should be pestered with two is not 
, : | ' 3 85 Clear to a good many here and at the South. The latest 
Galveston 100 O97) 159.75 145.69 145,305} 93.30 o: a. } red October dow O50. Deceml oa 2 Ie 
Houston, &c 7 90;| 32.99:| 52.564 1 00K 5.99% 13,632 | TCP plunged Uctober Gown CO ~<..%) ecember (0 23.2UC., 
New Orleans 89°58 | 417.535) 34.49 ie 35.453 16,761 | January to 22.78¢., March to 23.03c., May to 25.2 and 

. Os . 9 4 66) 9 an = P 2 P P 5 f 
Mobite:----| Wn 5a) baie) LH) 41a] Ashe) B42 | July to 2807e., all in a few minutes, in the rush to sell 
Brunswick 3) 3.119 1.538} | from all quarters. Cotton “pars” are to be discontinue ed for 
Charleston =—"] 1748] Sur] Zoe] dass] G:02)) “1348 | the rest of the season, ‘The comment is general that the 
Norfolk 11.28 1.80%} 14,62!) 9.356) 12,60 2,781 Government condition was all wrong or else the crop esti- 
gt a a 1.457] Pot 2.52 9 O09 | 3 976, 1,07 =i) Mate WAS. The id " of many Is that the Department is 

| | | trving to readjust its figures under the bel ef that it under- 
Tot. this week} 325 89 | 291.225) 288.759) 253.298) 205.490) 159.041 | estimated the crop earlier in the season, A gain in the crop 
Since Aug. 1__!1 473 03%! .169.32211,150,1! 591 92129411 032 400| 630,734 | Of 191 000 bales, as stated in the report, in two weeks is very 
ses Ki j nf ge J generally scouted. The belief was that it had lost 200,000 
to 400,000 bales during that time, for hot, dry weather in 
many sections, with premature opening and ill-timed ra'ns 
in others beating out cotton. Tor this reason the trade was 
aghast at a report showing an increase of nearly 200,000 
bales, with a decrense in the condition of about 244%, The 


ginning total of 4,275,928 bales up to Sept. 15, though some- 
thing unparalleled, was not wholly unexpected. The weather 
had been good for ginning. The crop of 15.951.000 com- 
pares with 13,628,000 the final crop last year and 12 596,000 
the est'mate on Sept. 25 1924. The yield per acre is stated 
at 143.5 pounds, against 149.2 a year ago. No change was 
made in the total acreage of 46.448 000, though a large area 
was supposed to have been abandoned. The increase in the 
crop since Sept. 1 is attributed in a supplemental statement 
from Washington to improved conditions in Georgia, South 
Carolina, all the Gulf Coast States and in Arizona and Cali- 
fornia. The crop, it adds, may be increased or reduced by 
later weather developments. The Texas crop is only 3,873,- 
000 bales, against 4,151,000 last yea r and Oklahoma 1,471,- 
000, against 1.511.000 last year. But other States show in- 
creases, Louisiana has 729,000. against 493.000 last year; 
Alabama 1.063.000, against 986,000 last year; North Caro- 
lina 1.103000. against 825.000: South Carolina 837,000, 
against 807.000: Missiisippi 1,447,000, against 1.699,000; 
against 1,098,000. Other States also 


Arkansas 1,367,000, 
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show some increase. As for the ginning, the total of 4,275,- 
928 compares with 2,662,000 up to the same time last year, 
an increase this year of 1,613,292 bales. That is 2,383,379 
bales were ginned from Sept. 1 to Sept. 16, as against pre- 
vious estimates of 1,750,000 to 2,000,000. 

The market was universally long. Everybody far and 
wide had been expecting a bullish report. They felt certain 
of it. When it came otherwise it produced a profound re- 
vulsion of sentiment. Large Wall Street and uptown opera- 
tors sold heavily. New Orleans and the South generally 
sold. It looked, too, as though the West was selling coin- 
cident with breaking grain markets. The next day a bad 
break in grain prices and some depression in stocks tended 
to produce a cautious feeling among those who might other- 
wise have been buyers after so severe a decline. Talk to 
the effect that the New York Federal Reserve Bank might 
increase its discount rate was also not entirely ignored here 
and in New Orleans. Wall Street continued to sell later in 
the week. Exports were moderate. Liverpool, although it 
did not decline as much as expected, reported that the Gov- 
ernment report had disturbed the trade of Manchester. 
Both Manchester and the Continent were selling in Liver- 
pool. Only half the spot sales were of American cotton. 
Dallas spot prices declined 10 poifits on the 24th inst, The 
recent rising tendency of spot prices was plainly reined up. 
Worth Street quieted down. 

On the other hand, there are those who believe that the 
Government estimate of 13,931,000 bales is not at all bearish. 
The world, they think, will need it. Big rains occurred over 
Wednesday night. In parts of Texas and Oklahoma they 
were 1 to 3 inches. They were also heavy in Arkansas and 
Mississippi. They might hurt open cotton. The Texas crop 
is said to have been practically made, but there is a great 
deal of open cotton throughout Texas. This, it is contended, 
might easily suffer considerable injury by the heavy rains in 
the western, northeastern and northwestern parts of that 
State. Oklahoma also had some heavy rains. While such 
rains might benefit the late bolls, it is urged that the lower- 
ing of the grade which might easily result would in some 
degree offset any advantage to the late cotton. It was re- 
marked, too, that the spot markets did not give way, as some 
had expected. Even on the 23d inst., after the Government 
report had been received, the basis in Texas did not ease 
much. On the 24th inst. it was reported steady, or even 
in some cases slightly higher. It looked as though the 
farmer and the dealer at the South had decided to ignore 
the Government report. The general criticism is that it 
showed too high a condition and too big a crop. This, of 
course, is a mere matter of opinion. It may take the final 
ginning report next March to decide the actual yield. There 
is at the same time, as already stated, a growing conviction 
that 14.000.000 bales would be none too much. On the 24th 
inst. mill buying was the big feature. And shorts, finding 
that contracts were comparatively scarce, were moved to 


cover. The big liquidation to all appearances had spent its 
force. At any rate, there was no sign on the 24th inst. of 


any large selling for long account. New Orleans sold to 
some extent and so did Wall Street. But on the other hand, 
Liverpool, as well as the American spinner, was a buver. 
October showed a certain steadiness. To-day was the first 
notice day. Not muny notices were looked for, with the 
certificated stock here about 23.500 bales. Not more than 
5,000 bales in notices were expected. 

To-day prices made a moderate advance, led by October, 
which wound up some 23 points higher for the day. Other 
months rose 10 to 15 points net. October notices on the 
first day of their issuance amounted to about 12,000 bales— 
half the stock. They were stopped rather promptly, how- 
ever. This made a noticeable impression. Spot houses 
wanted October. The discount under December, which has 
latterly been 35 points, and was at the opening today, 
dropped later to 20 points, and ended at 22. Spot markets 
were generally firm, with a good bus'‘ness. Reports about 
the basis were somewhat conflicting, but in the main pointed 
to firmness. Fall River sales for the week of print cloths 
dropped to 40.000 pieces, as against 100.000 for two weeks 


recently. But in some respects trade there was _ better, 
notably in tohacco cloths. Worth Street seemed more cheer- 
ful. Manchester reported a fair business. Japanese statis- 


tics show a big increase in importations of cotton from Sep- 
tember 1924 to August 1925 and a corresponding improve- 
ment in its export business in cloths favored by low ex- 
change. There were big rains in the Southwest. 
terpretations were put upon them. One was that the rain- 
fall of 1 to 4 inches would hurt the grade. The other was 
that it might help the top crop, especially in sect'ons where 
frost is late if any at all. Liverpool cables were rather 
better than due. Spot sales there were 8,000 bales. One 
drawback was that only half of this was American. But 
there was good calling of cotton here by the mills, as there 
has been for some days past. The trade was also calling in 
Liverpool. Final prices here show a decline for the week of 
60 to 80 points. Spot cotton wound up at 23.90c. for mid- 
dling, a decline for the week of 55 points. In other words, 
spot and nearby months show the most steadiness. This 
was the most conspicuous fact of the day’s trading. 


Two in- 


The following averages of the differences between grades, 
as figured from the 8 pt. 24 quotations of the ten markets, 
designated bv,the Secretary of Agri 























ences from middling established for deliveries in the New 


York market on Oct. 1. 
ae -96 on 






-- 42 OD 
[eee ME cs cccnsauciesene .48 on 
evens MNS. ds cnduwcesesace .28 on 
ss eee Basis 
Strict low middling..........-... 61 off 
DT Man dstuastcenedscck 1.46 off 
*Strict good ordinary........... 2.50 off 
TIGNES SHES. ccanccncueuccas 3.58 off 


Strict good mid. “yellow” tinged.0.02 on 
Good middling “‘yellow” tinged... .30 off 
Strict middling “yellow” tinged__ .68 off 
*Middling “yellow” tinged 1.46 off 
*Strict low mid. “yellow” tinged 2.34 off 
*Low middling “yellow” tinged _.3.30 off 
Good middling “yellow” stained. 1.62 off 


*Middling “yellow” stained --.-~- 2.73 off 
*Good middling “blue” stained__1 55 off 
Strict middiing “blue” stained. -..1.94 off 
*Middling “blue” stuined.....-.- 2.73 off 
Good middling spotted.......-. 08 on 
Strict middling spotted......... .18 off 
Middling spotted.........-...- .69 oft 
*Strict low middling spotted____1.42 off 
*Low middling spotted_......-.- 2.41 off 


Good mid. light yellow stained__ .80 off 
*Strict mid. light yellow stained.1.30 off 
*Middling light yellow stained _..2.00 off 


Good middling “‘gray”......-.-.- 59 oft 
*Strict middling ‘“‘gray’’....---. .95 off 
Gs “WEEE ..cnccskeccess 1.43 off 





*Strict middling “yellow stained _2.10 off 
*Not deliverable on future contracts. 


* Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 19 to Sept. 25— Sat. 
Middling upland_- : ..-24.45 


NEW YORK QUOTAT 
The quotations for middli 
Sept. 25 for each of the past ¢ 


Mon. Tues. Wed. Thurs. 
24.30 24.40 23.65 23.65 


IONS FOR 32 YEARS. 
ng upland at New York on 
32 years have been as follows: 


Fri. 
23.90 


1925 _____23.90c.|1917 ..__.25.35c.|1909 __...13.60e.|1901 ._--- .25e. 
1924 '_24.70e. 1916 -----18:08e- | 1908 pare 9.40c.|1900 ____- 10.75c. 
1923 _____29.10¢e.|1915 -----11.70c.|19067 -__-- 11.90c.|1899 __-.. 6.75¢ 
1922 _____2].15¢.11914 _...*11.00c.|1906 -.--- 9.60c.|1898 ..__- 5.44c. 
1921 _____20.15¢.|1913 ..--.13.75c.|1905 ..__- 11.10¢.|1897 ___-- 6.75¢. 
1920 ____ _28.00c.|1912 _-__- 11.75c.|1904 ____- 11.20c.|1896 ____- 8.44c. 
1919 _____31.80c.|1911 ----_10.55¢ | 1903 <oaee 11.25¢.|1895 ..._. 8.62e. 
1918 - -~ ;33-35¢. 11910 sete 13.70c.|1902 ..... 9.00c. | 1894 -_--- 6.56¢. 
* Aug. 


FUTURES. 
New York for 


The highest, 


lowest and closing prices at 


the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 19. | Sept. 21. | Sept. 22. | Sept. 23. | Sept. 24. | Sept. 25. 
Sept oo 
Range 4.05-24.05 — - 
Closing _| 23.98 23.83 4.00 ——|23.18 — — 
Od .— ‘ 
Range 24.12-94.27)24.02-24.25/24.11-24.19] ?2.95-24.46] '3.22 23.50] 23.40 23.64 
Closing _| 24.18 24 2024 .03-24.04]24.16-24.17] 23.34-23.40) '3.37-23.39] 23.60 23.63 
Not 
Range . - — _ 
Closing _| 24.38 24.22 24.34 23.51 23.53 23.71 
D . 
Kange 24.51-24 64| 4.37-24.62] 24.45-24.55] 23.40-24.8: | 23.67-23.82] 23.67 23.95 
Closing _|24.57-24.60124.41-24.43] 24.52-24.54] 23.69- 23.70] '3.72-23.75] 23.82 23.85 
“R ange 1$.81-23.98]23.71-23 .95] 23.80-23 90] ?3.78-24.18] 22.88- 23.18] 23.00-23.25 
Closing _| 23.90-23.93]23.76-23.77| 23.88-23 .90] !3.02-23 .06| !3.05-23.07| 23.13-23.15 
Feh 
Range —-- —} 24.02-24.02 es 
Closing _} 24.04 23.88 ——)/24.10 23.24 23.27 23.35 
March ol se on.a4 
Rance 24.12-24 aye 24.22] 24.06-24.18] 23.03- 24.44] 23.16-23.45 23 27 23.51 
Cloving .|24.17-24.18}24.01-24.0: | 24.14-24,16] 23.30-23.3: | 23.29-23.30| 23.40-23.41 
April 
Range | - -- —i - tn 
Closing _| 24.32 4 14 — 24.28 — 123.44 23.44 13.55 
M “t » ¢ 7 2D " 
Range 4.43 24.5 5\24 26-24 .50| 24.33-24.45]23.29-24.7| 23.46 23.71 23 56 23.80 
Closing _|24.47-24 mw 28-24 .30| 24.42-24.45 | 23.58-23 60 | 23.60 23.70-23.75 
Range. .|24.16-24.16 - - 
Closing .}24.16 23.97 24.15 23.33 3.36 13.46 
Renee 4.14 -24.20)23.97-24.14] 24.06. 24.12 | 23.07-24.3 5 25 23.36 +.40-23.49 
Closing _}24.16 23 97 24.12 23.28 3.31 Al 
1M 
Range 
Closing eet ee pee ate 
Range of future prices at New York for week ending 


Sept 25 1925 


and since trading began on each 


option. 











Option for Ranve for Week. | Range Since Beginning of Option. 
—T . on sia Call “ie ae ayes 925 
Sept. 192! 24.05 Sept. 22)24.05 Sept. 22|21.75 May 13 1925)25.68 Mar. 31 : 
Oct 1928 22.95 Sept. 22}24.46 Sept. 23|21.50 Nov. 1 1924|25.71 Mar. 3 1925 
Nov. 192 (22:16 May 14 192. |24.92 July 28 1925 
Nec. 1925 2 sept. 23) 92: | 45.72 Mar. 3 1925 
ec. 192 23.40 Sept. 2: |24.82 Sept. 23/21.72 May 13 192 K 3 19% 
jan 1028 122.78 Sept. 2:| 24.18 Sept. 23\21.40 May 13 192/| !5.45 Mar. 3 1925 
Feb. 1926. .|24.02 Sept. 2:] 24.02 Sept. 22|21.94 May 14 1921) 14.70 July 30 1925 
Mar. 1926. .|23.03 Sept. 2! |24.44 Sept. 23|21.64 May 13 192/) 15.40 Apr. 27 1925 
M 1926. _|23.29 Sept. 2: |24.70 Sept 23|22.18 Aug. 31 1921) 25.63 July 27 1925 
June 1926. .|24.16 Rept. 16] 24.16 Sept. 19|22.87 Sept. 4 192/| 24.20 Sept. 12 1925 
Jule 1926. _'23.07 Sept. 2° 124.35 Sept. 23122.23 Sept. 1 192/14.72 Aug. 17 1925 








THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is 
well afloat, 
all foreign figures are brough 
But to make the total the 
Friday 
including in it the exports of 


ibs 


_we add the item of e 


as follows. Foreign stocks, as 


are this week’s returns, and consequently 


t down to Thursday evening. 
complete figures for to-night 
xports from the United States, 
Friday only. 





S pt. 25 1925. 1924. 1923. 1922. 
Stock at Liverpool bales. 436.000 on Oe ar | 601,000 
Stock at London. : 2.0) Ci 8€=asanee 
Sto i ~ Manchester 29,000 23,000 28,000 44,000 

Total Great Britain 465.000 342,000 317.000 645,000 
Sto k Bt Hamburg a: am 8 1,000 13.000 6,000 
Stock at Bremen. 59,000 58,000 57,000 103,000 
Steck at Havre 73.000 67.000 48,000 99,000 
stock at Rotterdam 1,000 5.000 2.000 3,000 
Stock at Barcelona. -_ 33.000 26 000 46 000 50.000 
Stock at Genoa 7.000 12.000 14,000 28,000 
Stock at Ghent 5.000 3,000 1,000 ,000 
Stock at Antwerp 1,000 1,000 1.000 2,000 

Total Continental stocks 179.000 173.000 182,000 303,000 

T'o Suropean stocks ... 644,000 515.000 499,000 948,000 
Ir ain Ae Ptloat for Europe... &3 000 35,000 , 97.000 54,000 
\merican cotton afloat for Europe 424,000 352,000 334,000 ,000 
Egypt, Brazil ,&c afloatforEurope 121,000 131.000 63.000 71,000 
Stock in Alexandria, Eeypt- - - BS .O00 84.000 127.000 181,000 
Stock in Bombay, India a 432.000 421,000 263 000 682.000 
Stock in U. 8. ports. - 762.595 506,224 484,651 669,949 

| Stock in U. 8. interior towns 872,105 544,092 577,954 743,160 
U.S. exports to-day - - 675 500 tortts _sseeee 
Total visible upply-.------- 8.427.676 2.619.116 2,445,605 3,620,109 


ulture, are the differ- 


Of the above, totals of American 


and other descriptions are as follows 
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Americen— 1925 
Liverpool stock : bales 138.000 
Manchester stock 22.000 
Continental stock 132,000 
American aflo at for Europe 424 000 

8. port stocks 762,896 
U. 8. interior stocks 872,105 
U. 8. exports to-day owe 675 

Total American 2 351,676 

East Indian, Brazil, &¢ 
Liverpoo] stock 298 ,000 
London stock 
Manchester stock 7.000 
Continental stock 17.000 
India afloat for Europe 83.000 
Egypt. Brazil, &c., afloat 121,000 
Stock in Alexandria Egypt ms Of) 
Stock in Bombay, India 432.000 


Tota! East India, &c 


1 .076,000 


Total American 2,351 ,676 


Total visible supply 
Middling uplands, Liverpool 
og uplands, New York 
Ez; good Sakel, Liverpool 
ihe an, rough good, Liverpool 
Broach, fine, Liverpool ‘cate 


} 


Tinnevelly, good, Liverpool 


Co! tinental imports ior p: 
‘igures for 1925 


The aby VG 


4 show 


? 
of 399 S89 bales, a gain of 808,560 


of 982 071 bales from 1923, 
from 192% 
AT THE INTERIOR J 


the receipts for the week an 


the week and thestocks to-1 


and a fal 


OWN 
d since 
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1924 1923 


\ug. 1, the shipments 
light, and thesame items for the 


1922 
110.000 66.000 276,000 
15.000 12.000 230.000 
130,000 123,000 238 000 
352.000 $34,000 271,000 
506.224 154.651 669 9049 
544,092 577,954 743,160 
SOU - 
1,658,116 1,597,605 2,228,109 
207 .000 219,000 325,000 
2 000 4.000 

& O00 16,000 14.000 
13.000 59 000 65.000 
35,000 97 ,000 54,000 
41.000 63.000 71,000 

84 000 27 .000 181.000 
421,000 263,000 682,000 
931.000 B45 000 1,392.00 
1,688,116 1 597,605 2,425 10% 
2,619,116 2,445,605 3,620,109 
14.09d 16.91d. 12 .25d 
26.10 29 .55c. 21 .O« 
26 .25d 19.25d 19.00d 
22 .00d 18.75d 14.50d 
11.80d. 13.60d 11.35d 
12.70d. 14.75d 12 .25d 
nave heer 126.000 |} és 
f 4 ] 

n incre: from last week 
from 1924, an Increasé 
g olf of 192.453 bales 
the movement that is 














corresponding periods of the previous year—is set out on 
detail below: 
Movement to Sept. 25 1925 Vorement to Sept. 26 1924 
Towns. Rece ch Rece(] hip , 
‘ f mien wT 
Week , uN 25 Weel é W eek 26 
Ala., Birming'! 73% 7 ) 1,f ! 1,798 0 1,0 2 
Fu‘aul + OM 13,791 10 ) 200 ] ) ] 
Mi ntgomery 9 ; 15,482 6,0 BY 7,241 28 . 5,080) 13 
Selma 0,784 10.82 , { 18.737 4.061) 12 
Ark., Helena 7.844 17,511 2 0 2 On 7,1 1,000) 3 
Little Roch 16,42 $2,642 7. i 1407 18.13 4.50) 14,/ 
Pine Bluff 77 13,654 4 11,§ 2,842 1.911 17 9,2 
Ga., Alba 44 »,574 644 lf ] 2,207 
Athen 1 847 43,7580 ¥50 4 hy 925 
Atlanta 9.45 OAs 128) 19,7 6,188 14.017 
Augusta 22,32 104,57 715) 71,49 10,640 2,213 
Columbus 1.46 . , 755 $4.17 KS 1.476 
Maron ) 0) 258 5.1 18,40 2,144 11,552 
Rome 2,426 » OF 1.400 4,14 7! l 7 
La., Shreveport) 11,35+ 57 35 7.6023) 28,7 8 han 17,000 
Miss.,Columbu 8392 8.40 4 yf 1 6m 1] 
Clarksdal 14.2100) $8245 3,380, 42.0 7.870 20,912 
Greenwood 15,504 $4,715 1 6, 66.4 9 402 19,537 
Meridian 5, 206 22,597 2,082, 13,4¢ 4,443 10 867 
Natchez 4.69 4,190 2,618 1 2,415 9,148 
Vicksburg 1,601 17,479 1,639) 10,4 052 6,72 
Yazoo City », 187 17,774 687) 1 l 2.759 7.4¢ 
Mo., St. Louls 9,037) 20,941) 9,069 OF 1.9 23 , 
N.C. Greensb'ro 2,77¢ 7,f 1,701 } $34 3,611 
Raleigh $5. 1,047 () *( 17 
Okla Altus 11} 45% 226 ) 654 7 
Chickasha 1.1 1.414 541 1.1% 1.076 
Oklahoma 1.654 , O65 1.279 1 SS 9,39 
8.C., Greenville 6.600 21.07 2.604 16,70 2 O00 13.053 
Greenwood ¥ 787 17 2.41 1.706 1.70 
Tenn..Memphis, 49 { 124,991 27,506) 63 12,572 44 ! 
Nashville { 1s) 16 ICO ; ‘) 270 
Te Abilene HO 64 B51 1 &S 
Brenham sie 2.4 5 4 1 2 6.0 l 4) l 
Austin i* 1 .68* ) 2.f4 is 1.607 4 
Dalla R15 19,1 9,77 f 7.21 0 f ; ( 
Hiouston 17 5101 015,637 125,6°1362.9 228.312 924,859 151,942 271.6 
} r "1 4° 499 7.794 6 600 10 379 5,226 t RIB 
San Antonio 1.624 11.92 l 11 1.04 2 000 20.204 1,000 1 
Fort Worth 2,521 5,640 itty 1.72 6,989 18.58] 5 03 $800 
Total, 40 towns 483.4491,879 968 2954 847872 J 369,547 1,381,131 233,316 544.0%, 
The above total shows that t!} nterior stocks have 7 
creased during the week 228 111 bales and are to-nig! 
328,013 bales more than at the same time t vear. The 
receipts at all towns have been 113,992 bales move than th 
same week last vear. 
MARKET AND SALES \T NEW YORK 
Spot Futures SALES. 
Varket Market 
Closed. Closed Spot. |Contr't., Total 
Saturday. __|Quiet, unchanged Steady 
Monday Quiet, 15 pts. dec Steady | | 
Tuesday Steady, 10 pts. adv_|Very steady | 
Wednesday_|Quiet, 75 pts. dec Steady 
Thursday Steady, unchanged _|Steady | 
Friday Steady, 25 pts. adv.|Steady 


Total 





OVERLAND MOVEM 


ENT FOR THE WEEK 


SINC] , AUG. - We rive below 


seh movement for the week and since Aug. 1, as mad 


up from vo _ yhie reports Friday night. 


“AND 


a statement showing th 


The results for 


the week and since Aug. 1 in the last two years are as follows 


Sept. 25 
Shipped— 
Via St. Louis 
Via Mounds, &c 
Via Rock Island __- 
Via Louisville _ _- 
Via Virginia points 
Via other routes, &c_ 


Total gross overland 
Deduct Shipments 
( Sverinnd 
Between interior towns 
Inland, &c., from South_ 


Total to be deducted 


Leaving total net overland *- 


to N. Y., Boston, &c_ 


Week. 
9.069 
2,000 





—1925 — - 1924 
Since Since 
Aug. 1 Week. Aug. 1 
22,688 5,438 25,137 
7.600 3.160 20.810 
: 196 
1,407 3.963 
55% 3.714 26.738 
53. 561 9.761 7 


12,208 


113,834 23.480 


4.642 575 
2,267 497 
52,800 9.: 246 





60.709 10. 318 
53,125 13,162 


* Including movement by rail to Canada. 


14 


8 


i d 
stn 


- 


567 


All 


Ww i 





[ Vou. 121. 


The foregoing shows the week’s net overland movement 
this vear has been 12,208 bales, against 13,162 bales for 
thie week last vear, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago of 


“<« 1 
11,673 bales. 
———1925 —_ _- ——1924— —_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week Aug. 1. 
Receipts at ports to Sept. 25 325.890 1,473.039 291.228 1,169,322 
Net overland to Sept. 25 12,208 53.125 13,162 64.798 
Southern consumption to Sept. 25 85.000 740.000 65,000 557 ,OOO 
Total marketed 23.098 2.266.164 379.390 1.791.120 
pnterlor stocks in excess 228.111 707,167 129,032 359,041 
Excess of Southern mil! takings 
r consumption to Sept. 1 *105,391 ' *121,565 
Car into sight during week 651,209 498 422 
rotal in sight pt. 25 2.867 ,940 2.028 ,596 
r. spinners’ taki to Sept. 25 30 683 141,512 38,127 201 ,649 
* Dect 
Ya m4 > a : 
AOvVemMen btO Sight in pre VIOUS years: 
Week— Bales Since Aug. 1— Bale 
fed — Sept. 25 oF i), eee 2,094,092 
| ry * ' ‘ . ‘ ‘ rioorg: . ary 
OQUOTATIONS FOR MIDDLING COTTON | 
nwt aes — : : 
OTHER MARKETS Below are the closing quotations for 
midalng cotton ¢ rol the rn and othe r pring ‘ipal cotton 
m kets for each d of the week 


| Cc losing Quotations for Midd! ing Cotton on— 
Week Ended _ — 














Sp). 25. | Saturday .| Monday .| Tuesday Wed day \Thursd’ y.| Friday. 
. 5 weet te 
Galveston \24 15 124.00 24.20 123.35 123.35 23.45 
New Orleans- - _|23.86 123.70 }23 .82 22.78 22 .92 23.20 
Mobil 123.63 123.50 23.65  |22.75 22.75 22.85 
Savannah |24.05 123.88 24.05 123.19 23.27 123.37 
Norfolk 24.41 124.13 124.25 23.44 23.44 23.63 
Baltimore | 124.50 24.25 24.50 23.75 23.75 
Augusta 23.94 123.81 23.94 23.13 23.13 23.25 
iernphis 23.75 23.75 23.75 23.50 23.50 12:3 50 
Houston 24.10 24.00 }24.10 23.30 23.30 23.50 
Little Rocl 4.25 24.00 24.00 23.25 23.25 j23.35 
Dallas 24.20 24 00 23.95 23.35 23.25 123.50 
Fort Worth 24.00 24.0 23.20 25.90) 123.45 
\ i > \"< . WT 4 \ \ TT 4 " 
NEW ORLEANS CONTRACT MARKET The closing 
qi tit ror leading eontracts it the Ne WW Orleans cotton 
I rKet To! t] past week have beer as follows: 
| | | | 
(ur ¥. | Mor / I? Vy. | Wednesday Thursday | Friday 
ept. 19 Sept. 21. | t. 22 é 13. | Sept. 24 ept. 25 
| | 
eptem be 3.74 2.59 72 22.7 
etobe 84-2 82 69 7 $2 |22.87-22.90) 22.90-22.92)2 01 bid 
| | 
‘ I < | | | = 
Doce 123.97-23 .90 | 23 81-2 4 ) 00-23 .0°123.01-23.0 }? 13-23.14 
Januar | 23.93-23.94123.77-23.7 85-2386] ?_ 99-23 .02| 23.01-23.04] 23.11-23.14 
| } | | | 
M 124.03-24.06 | 23.85 13 .97-23.98123.15 | 23.13-23.16| 23.25-23.28 
Apr 
Ma 24 06-24 OF | 23.87-23.00}23.98- 24.0 | 23.14-23.16 | 23.23-23.25]23.30 
ay =| | | | | | 
| | 2 O5 213 123.20 
A 
] | | | 
st Ste d j stead | Ste y | Stead Stead) 
Cynt lenrly Stnasl | Stead | Stead | Steady | Steady 
CENSUS REPORT ON COTTONSEED OIL PRODUC- 
ION DURING AUGUST.—Persons interested in this 
report will find it in our department headed “Indications of 
Bu re ‘ tl (.? ‘ bias? T) cre * 
CENSUS REPOR ON COTTON SPINNING IN 
AUGUST .—This report. complete, will be found in an earlier 


part of our paper in the department headed ‘Indications 
of Bu Activity.” 

PROCTER & GAMBLE COTTON REPORT.—We give 
below a summary of the Procter & Gamble cotton report, 
is of Ser IS. iu issued: 


The Procter & Gamble Co. re port issued as of S« pt 18 states that consider- 
ing the cotton belt as a whole, weather conditions were unfavorable to the 
rowth and the maturing of cotton during the first ten days of September 
Temperatures were unseasonably high and this, together with the absence 
© 
‘ 


of rain, stopped growth and fruiting, and also caused excessive shedding 
and premature opening of young bolls This particularly affected late 
cotton over the northern half of the belt Rains during the past week, wnile 
light in t he East, were excessive in the West, being favorable as a whole to 
late cotton. ‘These rains were accompanied by lower temperatures, check- 
ing shedding and premature opening, making it possible for the plant to 
put on new growth in the more favored localities A good, soaking rain 
is needed over the Atlantic States at present, but the remainder of the belt 
needs clear weather and particularly moderate temperatures for best 
development Rainfall at this time, over the southern half of the belt, 
would only delay picking and have the tendency to lower the grade of cotton. 

Cotton has opened very rapidly Picking over the southern part of the 
belt and in early fields over the north is progres ing more rapidly than 
rinning, which has been kept at a maximur The movement, outside of 


Texas, is early and exceptionally heavy 
Boll Weeril and Other Insects Damage has continued relatively light 
and is not a material factor 


Condition Much cotton is made in the south to date, but weather con- 
ditions will continue to influence the yield of the late cotton, which is still 
making in the north Our reports indicate that the condition has de- 


teriorated slightly in excess of the average for this period The indicated 
yield for the beJt at this time is for a crop of 14,375,000 bales. 

AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION .—The Agricultural 
By partment at Washington on Wednesday of this week 
Sept. 23) issued its report on cotton acreage and condition 
as of Sept. 16, and the following is the complete official text 
of the report: 

UNITED STATES DEPARTMENT OF AGRICULTURE 
Bureau of Agricultural Economics 
Wasningt n, D. C 
September 23 1925. 11 a. m. (E. 7 

The Crop Reporting Board of the United States Department of Agricul- 
ture e A mates, from the reports and és ata furnished by crop correspondents, 
field statisticians and co-operating State Boards (or Departments) of Agri- 
culture and Extension Departments that the condition of the cotton crop 
on Sept. 16 1925 for the U nited States was 53.8°, ef a normal, as compared 
with 56.2 on Sept. 1 1925 and 55.4 on Sept. 16 1924. ~ 

Judging from the relation of September condition to final yields in former 
years, the condition of 53.8% on Sept. 16 1925 indicates a yield per acre 
for the United States of about 143.5 pounds and a total production on the 
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estimated acreage of about 13,931,000 bales of 500 pounds gross. But the 
final outturn of the crop may be larger or smaller, as developments during 
the remainder of the season prove more or less favorable to the crop than 
usual. For the nearest comparable date, that of Sept. 25, the average 
indications for the nine years 1915-1923 have been 2° below the final gin- 


nings. The greatest decline after Sept. 25 during the nine years occurred 
in 1923, when the September figure was 9°% above final ginnings, and the 


greatest increase was in 1921, when it was 18°, below the final ginnings, 
this latter wide divergence being in large part due to an underestimate. of 
acreage. The indicated production on Sept. 16 last year, the first report 
for that date, was 8°, below final ginnings. 

Last year the production was 13,627,936 bales, two years ago 10,139,671, 
three years ago 9.762.069, four years ago 7.953.641, and five years ago 
13,439,603 bales. The average production for the five years 1910 to 1914 
was 14,259.231 bales, for 1915 to 1919 11,481,084 bales, and for 1920 to 
1924 the average was 10,984,584 bales. 

Details by States follow 




















4rea in Condition Yield per Acre Produ yn 
Y | 500 IP OT wt bale 
r ! | Indicated by 
25 | | “Condition. | Indicated) Fb 

25 } ept Se] Conditior Census 

é If l 16 | Sep 16 ept.1| Sept. 16 Ginnin 

1925. | 1925. | 1924. | 1925. | 1925 1925 1924 

1 Per ¢ Ct.|Per Ct.) Lb Lt Bales Bale 
irginia 06 000 64 | 68 | 60 | 224 228 45,000 :9,.000 
No. Caro 9 183.000 62 | 68 52 | 242 248 1.103.000 825.000 
Be. C 2 740 000 3 | Ff) 47 | 146 145 837 000 £07,000 
Georgia 3.564.000 53 | 55 59 | 137 132 1.019.000] 1.004.000 
Florid 115,000 7 |} 78 71 =|) «#135 125 32 000 19,000 
Missouri_. 503 000 64 | 70 63 i @a7 i 2 239 000 180,000 
Tennessee 1.219.000) 60 66 60 | 167 172 $25,000 356 000 
Alabama | 3.425.000 64 65 59 | 148 143 1,063,001 986 000 
Mississippi | 3.424.000) 73 74 | 57 | 202 189 1.447.000] 1.099.000 
Louisiana._| 1.916.000) 70 67 48 182 161 729 0K 493.000 
Texas 18,237,000 42 43 2 102 101 3 8723 0001 4.951.000 
Oklahoma 4 SA7.000 Tn 1 | 64 145 149 1.471.000] 1.511.000 
Arkansas $649 000 64 | 69 i 59 179 179 1.367.000] 1,098,000 
New Mexic« 129,000 “5 £8 | &5 200 | 202 58.000 55.000 
Arizona 163.000 a2 92 72 276 | 262 94.000 108 000 
California a170.000 a0 } 90 | 77 317 414 b113.00 78.000 
All other 2. 000 75 | 76 77 207 | 185 16.000 12.9000 
‘ . : 

U.S. total. 'a46448000' 53.8 | 56.2 | 55.4 143.5 | 141.5 113,931,090!13 628,000 
a About 150.000 acres in Lower California (Old Mexico) not included in Cualifor- 


nia figures nor in United States total b About 76,000 bales additional are being 
grown in Lower California (Old Mexico (Sept. 16 par changed for California to 
352 pounds, and for New Mexico to 235 pound 


REPORTING BOARD, 
. F. Callander, Chairman 
Approved J. A. Becker, S. A. Jones, 

C. F. MARVIN, D. A. McCandliss, L. L. 

Acting Secretary. V.C. Childs. 
COMMENTS CONCERNING COTTON REPORT. 
The United States Department of Agriculture in giving out 
its cotton report on Sept. 23 the following 

comments: 

A forecast of a production of 13.931.000 bales of cotton for Sept 
represents an increase of 191,000 bales since Sept. 1. 
are found in South Carolina and Georgia 
and California. The chief States showing gains in number of bales are 
Alabama, Georgia, Mississippi and Louisiana. In the principal interior 
States decline in prospective production is reported. 

The drought was practically unbroken from Virginia to Georgia, inclusive, 
up to Sept. 16. but rain fell during the second week in September through- 
out a large part of the remainder of the belt, and in some localities it was 
excessive and damaging In Oklahoma, lowlands were flooded in many 
places and some open cotton was beaten out. It is expected that increased 
size of bolls will more than offset the rain damage in that State, although 
the benefits of the rain probably will not overcome the damage done by 
-the drought during the first ten days of the month 

In much of the belt where rains have fallen since Sept. 1, boll weevils 
and other harmful insects are increasing their depredations In Texas 
much early planted cotton has matured the few bolls the plant had put on, 
but some of the later planted is putting on new forms and maturing the 
small bolls Except for the menace of leaf worm, boll worm and weevil, 
all of which have increased in activity since the rains, the prospects for a 
second, or top. crop in Texas would be bright, in the absence of early frost. 

The general drought has hastended the maturity of the crop and caused 
a large portion of the bolls to open within a short period of time. This has 
created an unusually large demand for labor for picking throughout most 
of the belt, which has not been fully met in some localities 
is a common complaint 

Picking is far advanced along the southern part of the cotton belt 
well started along the northern edge Many 
is better than was expected. 


COTTON GINNING 
Census on 23 
number of ba of the cotton-grow- 
ing States the 16. in comparison 
with eorre sponding figure s for the preceding season: 

Running Bales (Counting Round as Half Bales and Excluding Linters). 


CROP 
W 


Janes, 


also added 
16 
Improved prospects 
in all Gulf States, and in Arizona 


Labor scarcity 


and is 
reporters state that the yield 


REPORT.—The 
issued the following 


of eotton git rie ad in ene h 


Bureau of the 


Sept. report showing the 
; - 
1S 


present season up to Se pnt. 


State 1925 192 State 1925 1924 
United States 1.275.928 2,665,793 | Mississippi - -- 573,084 227 .753 
Missouri 21,238 16 
Alabama 510.355 223..09! North Carolina 110.035 2.212 
Arizona 9.729 8.626 'Oklahoma 110.478 65,876 
Arkansas 284.162 73.218!South Carolina 301.750 100,984 
California 3.309 1.828 | Tennessee 32,260 194 
Florida 22.404 8.478 | Texas 1,282,080 1,479,408 
Georgia 601.482 288 901 | Virginia. _ 112 
Louisiana 412.360 160,780! All other- 1,090 310 
The statistics in this report include 53,277 round bales for 1925, and 


87 885 for 1924. 
The statistics for 1925 in this report are subject to slight corrections 
when checked against the individual returns of the ginners being trans 
mitted by mail The corrected statistics of the quantity of cotton ginned 
this season prior to Sept. 1 are 1,887,005 bales. 
Stocks. Imports and Imports 

Cotton consumed during the month of August 1925 amounted to 448.665 
bales Cotton on hand in consuming establishments on Aug. 31 was 
680,527 bales. and in public storage and at compresses 1,040,178 bales 
The number of active consuming cotton spindles for the month was 31,269, 
744. The total imports for the months of August 1925 were 9.266 bales 
and the exports of domestic cotton including linters, were 315,825 bales. 

World Statistics. 

The preliminary estimated world’s production of commercial cotton. 
exclusive of linters, grown in 1924, as compiled from information secured 
through the domestic and foreign staff of the Department of Commerce 
is 23.377 .000 bales of 478 Ibs. lint. while the consumption of cotton (ex- 
clusive of linters in the United States) for the year ending July 31 1924 
was approximately 19.982.000 bales of 478 Ibs. lint. The total number 
of spinning cotton spindles, both active and idle, is about 159,000,000. 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 
Wednesday (Sept. 23) their consolidated cotton report, which 
is as follows: 

September 16 1925, Consolidated Cotton Report.—Ginnings to September 


16, 4,275,928 running bales. Indicated total production 13,931,000 bales, 
500-lbs. gross. 


Census Bureau .—Census report shows 4,275,928 running bales (counting 


round as half bales) ginned from the crop of 1925 prior to September 16, 
compared with 2,665,793 for 1924. 


Consumption 


United States. 








Agriculture Department.—An estimated condition of 53.8% of normal on 
September 16, with an indicated United States production of 13,931,000 
bales (500-pounds gross weight), is shown by the Crop Reporting Board of 
the U. 8. Department of Agriculture. 

FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information since Sept. 8 as to cotton 
production in foreign countries has been compiled by the 
Foreign Service of the Bureau of Agricultural Economics 
and made public on Sept. 23 is as follows: 

Reports continue to be generally favorable and no important change has 
taken place since the last statement issued on September 8. In Upper 
Egypt reports are satisfactory, but not quite so favorable in Lower Egypt. 
Picking in the Punjab, India, has begun, and prospects are generally good 
except for a local drought. In Uganda the area sown this year is expected 
to be much the same as that of last year, when it was estimated at 534,400 
acres. Planting was delayed owing to drought but germination this season 
has been even and regular. The month of August was ideal for cotton 
growing in Lower California. Water in the canals was reported to be 
abundant in early August, but the district has been invaded by the leaf- 
worm which threatens to cause some damage. In Brazil picking has been 
in progress in Para, Pernambuco and Bahia, while it is practically finished 
in Minas ¢ ieraes, Sao Paulo, and other central states. Lack of rain combined 
with the activity of the pink boll worm are reported to have reduced the 
production 20% in Parahyba. 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that the weather 
during the week has been generally favorable throughout 
the cotton belt. There have been many light showers, with 
some heavy ones in the Southwest. Picking and ginning 
have made good progress. Some districts report a shortage 
of help. 


Tera Late cotton in this State has made fair progress, 
but weevil and other pests have been active and are multi- 
plying. 


Mobile, Ala.—The weather during the week has continued 
very hot. Not much more cotton remains to be picked, 
but a great deal is yet to be ginned. There were light 


scattered showers on the 23d and heavy thunder showers on 
the 24th, but no serious damage was done. 


Rain. Rainfall. -Thermometer—————— 
Galveston, Texas 3 days 1.36in. high90 low 70 mean 80 
Abilene 2days 2.04in. high ¥4 low 56 mean 75 
Brenham 1 day 0.22in. high99 low 71 mean 80 
Brownsville 1 day 1.50in. high 90 low 68 mean 79 
Corpus Christi 2days 1.86in. highSS low 68 mean 78 
Dallas 2days 2.20in. high95 low 64 mean 80 
Henrietta 1 day 1.50in. high 99 low 58 mean 79 
Kerrville 3days 2.15in. high93 low 62 mean 78 
Lampasas 2days 1.15in. high9S8 low 58 mean 78 
Longview 1 day 0.14 in high 97 low 68 mean 8&3 
Luling 2days 0.54 in high 95 low 70 mean 83 
Nacogdoches 1 day 0.04in. high 94 low 69 mean 82 
Palestine 1 day 0.14 in high 96 low 66 mean 81 
Paris 2days 1.35in. high95 low 60 mean 78 
San Antonio 2days 1.44in. high92 low 66 mean 79 
Taylor 1 day 0.20 in low 64 . ac 
W eatherford 2days 1.34in. high96 low 63 mean 80 
Ardmore, Okla 1 day 0.61 in. high9S low 59 mean 79 
Altus 2days 1.02in. high93 low 55 mean 74 
Muskogee 2days 2.72in. high92 low 59 mean 76 
Oklahoma City - 2days 1.07 in. high 9l low 56 mean 74 
Brinkley, Ark 1 day 0.24 in. high 100 low 65 mean 83 
Eldorado 1 day 0.64 in. high 99 low 67 mean 83 
Little Rock | day 046in. high98 low 65 mean 82 
Pine Bluff lday 0.02 in. high 104 low 68 mean 86 
Alexandria, La dry high 99 low 71 mean 85 
Amite dry high 96 low 63 mean 80 
New Orleans 2days 0.12 in. mean &5 
Shreveport 1 day 0.33 in. high 9S low 72 mean 85 
Okolona, Miss 1 day 0.15 in. high 103 low 67 mean 85 
Columbus 1 day 0.31 in. high 103 low 69 mean 86 
Greenwood 1 day 0.71 in. high 101 low 67 mean 84 
Vicksburg 1 day 0.05 in. high 99 low 70 mean 85 
Mobile, Ala dry high 100 low 77 mean 86 
Decatur 1 day 0.03 in. high 98 low 70 mean 84 
Montgomery 1 day 0.02 in. high 102 low 73 mean 88 
Selma dry high 97 low 69 mean 83 
Gainesville, Fla 1 day 0.31 in. high 99 low 68 mean &4 
Madison 1 day 1.91 in. high 101 low 74 mean 88 
Savannah, Ga dry high 100 low 74 mean 87 
Athens dry hich 104 low 62 mean 83 
Augusta dry high 103 low 73 mean &S 
Columbus dry high 104 low 69 mean 87 
Charleston, S.C 1 day 0.75 in. high95 low 73 mean 84 
Greenwood 2days 1.05in. high 99 low 65 mean 82 
Columbia 3 days 1.02 in low 68 ? 
Conwa\ dry high 98 low 65 mean 87 
Charlotte. N.C ary high 98 low 60 mean 80 
Newbern 1 day 0.92 in high 96 low 62 mean 79 
Weldon dry high 95 low 57 mean 76 
Memphis 1 day 0.02in. high 96 low 60 mean 78 
The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
Sa.m. of the dates given: 
Sept. 251925. Sept. 26 1924. 
Feet, "eet. 
New Orleans. - Above zero of gauge 2.0 2.5 
Memphis Above zero of gauge. 2.4 8.8 
Nashville Above zero of gauge 6.5 8.3 
Shreveport Above zero of gauge. 16.3 6.4 
Vicksburg Above zero of gauge. 5.5 11.8 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simlpy a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 








Receipts ai Ports Stocks at Intertor Towns. Recetpts from Plantations 


Week — = 
Ended 1925 1924 1923 1925 1924 1923 1925 1924. 1923. 
July 
3 18,514) 21,783) 24.472) 213,754 256,315 331,666 nt/ 11,309 8,662 
10 18.245) 21,177) 20,125’ 195,424 243.812, 312,912 ntl nil 1,672 
17... 22.774) 35,877) 15,202) 183,524) 225,799 293,590) 11,886, 17,864 —_— 
24 21.742, 40.508) 22.226, 170.236 206,000 278,391 8.454 20,709 11,646 
31 45.020 35.170 27,686 160,605 182,548 270,233 35,388 11,719 19,528 
Aug 
7 41.207 13.558) 29.720 150.547. 183,738 264,913 31.149 14,747, 24,400 
14 43.254 49.702) 46,080 164.545 158,959 268,226 57.252 24,923 51,252 
21 93 836 35.004 62,758 191.601, 164,199 302,780120.892 40,244 97,312 
28 _ 148.566113,.414142,595 270.980 186,946 331,947/'227.659136,.161 171,762 
Sept. 
"4. . 250.017 165,180146,130 357.322, 224.720 377,401336,359 202,954. 191,584 
11_. 222,121/222,121170,272 306.499 306.499 442,507 304.900 304,900 235,378 
18__ 358 650276,460256,.747 643 904, 415.060 519,567473 097 384,961 333,807 
25. 325.890 291.228288.759 872.105 544.092 577.954 554.001.420.260 347.146 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 2,140,206 bales; 
in 1924 1,529 363 bales, and in 1923 were 1 459,151 
bales. (2) That although the receipts at the outports the 
past were 325 890 bale 5. the actu i] movement from 
plantations was 564,001 bales, t interiortowns 
having increased 228,111 bales during the week. Last year 
receipts from the plantations for the week were 420,260 
bales and for 1923 they were 347,146 bales 

WORLD SUPPLY AND TAKINGS OF COTTON 
‘| he followi: gy brief but comprehe Hnsive statement indic ites 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources fromm 
which statistics are obtainable; also the takings, or amount 
gone out of sight, for the like period 


were 


week 


Stor ks iu 








Cotton Takings. 1925. | 1924. 
Week and Season. 7 ; ore 
Week. | Season. | Week. Season 
—EEEE i = | 7 = a 7 
Visible supply Sept. 18 3,027 ,787| 2,342,127 
Visible supply Aug. 1-- | 2,342,887 2,190 493 
American in sight to Sept. 25 651,209) 2.867.940] 498,422) 2,028,596 
Bombay receipts to Sept. 24. - 10,000 117,000) 6.000 52,090 
Other India shipm'ts to Sept. 24 6.000 89,000) 4,000 25,000 
Alexandria receipts to Sept. 23 37,000} 958,200 52,000 129.800 
Other supply to Sept. 23_*_b 40,000) 184,000 8,000 52.000 
Total supply 3.771,.996| 5,699,027|2,910,549] 4,477,889 
Deduct- | 
Visible supply Sept. 25 ...|3,427 676) 3,427 ,676)2,619,116| 2.619.116 











Total takings to Sept. 25-a 344,420) 2,271, 351) 291,433] 1.858.773 
Of which American - ---_- 255,320} 1.629.151) 216.433] 1,273.973 
Of which other... _. : 89.000! 642.200 75,000 554.500 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &e 

a This total embraces the estimated consurnption by Southern mills 
740.000 bales in 1925 and 557.000 in 1924—takings not being available— 
and the aggregate amounts taken by Northern and foreign spinners 
1,531 351 bales tn 1925 and 1.301.773 bales in 1924. of which 889,151 
and 716,973 bales American. 06 Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.— Ws 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 




















VW }} 
Alerandria, Egypt, 1925. i 1924 1923. 
September 23. \ || 
Receipts (cantars)— l] 
This week 185.000 260,000 || 160,000 
Since Aug. 1---.----. 491.045 || 655,557 |) 357.937 
Since Since Since 
Erports (bales) Week .j Aug. 1 Week. Aug. 1 Week |Aug. 1 
To Liverpool_____..--- os 7.802)| 6,750) 16.871}| 4,500} 10.289 
To Manchester, &c 3.000) 8,065); 4,250) 15,934 12.162 
To Continent and India_}| 4,000; 21 664)) 3,500) 23 255| 3,500! 30,902 
To America - -- ‘ 5.595) 1,615) 4,669 
Total exports 7 090! 43 12%''14.500! 57.6781 8 ONO] 58.922 























Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Sept. 23 were 
185,000 cantars and the foreign shipments 7,000 bales. 


MANCHESTER MARKET .—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Merchants are buying 
very sparingly. @ give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 





























1925. 1924 
4% Lhasa. Shirt-| Cotton 84 Lbs. Shirt | Cotton 
32s Cop |iags, Common|Mitddl'y| 32s Cop |\ings, Common| Viddl'y 
Twist. to Finest. Upi' ds Twist to Finest. Upl'ds 
July— d. d. js. d. s.d d. d. d. js. d. s.d da 
Tt tenia’ 20 a214116 2 al6 4 13.35 125 a27 i8 1 als 4 15.92 
EP esancae 20 @21%)16 3 al6 5 13.67 |25 a27 i8 1 alg 4 16.35 
oT unsaanda 20 @21%/]16 3 al6 6 13.92 |24%4a25%j|18 2 al8& & 16.73 
SE asencen 20 a21%)116 3 al6 6 14.08 126 a274%/|19 4 a20 0 17.74 
31... ...J20KMa21h}16 4 al6 7 13.63 |26'4a28 19 6 420 2 18.18 
August— 
T eeneees 204 @21%)16 3 al6 6 13.35 126 a27%/19 6 a20 2 17 38 
EE wcucsce 0 a2l 16 3 @al6 6 12 93 |25%a26%119 6 a20 2 16.94 
as 0 al 1643 al67 13.07 125 a26%119 6 a2 2 16.0% 
Tt maneqe 0 a2)! 162 al6 6 12.60 125 a26 is 2 als 4 15.76 
September— 

Seecees 19%a20%115 6 al6 1 12.51 |24 @25%\|i8 0 al8 4 15.16 
re 20 azi 154 al60 13.01 [24 @254 1/18 0 al8S 3 14.21 
18........ ]204%a22 |156 al6 2 1357 123 a24u]17 2 al7 6 13.54 
20 4%a22 156 al62 1291 '23 a25%'17 4 al8 4 14.09 











INDIA COTTON MOVEMENT FROM ALL PORTS. 








1925 1924 1923. 
Receipts al 
September 25 


Since 


Week Aug. 1 


| } Since 
| Week. | Aug 
| } 


since 


1. | Week | aus l 














Bombay 10 990! 117.000] 6.000) s2conl Roanol 77000 
For the Week. Since August 1. 
Exports. }————_—_—_—_ i —__— 
Greai | Conti- 4/apand Great Contt- Japan & 
es Briain. mens. China Total. Briain ; nent China. Total 
Bombay— 
1925.... 2.01 6.00 1.000) 9.000 6.000| 67.000 73 000' 146.000 
1924..... 1.00G@ 6,000) 7,000 13,000 22.000 119,000 154,000 
1923.....| 10,000, 9,00( .~-.--}] 19.006 14,000 60.000 45,000) 119,000 
Other India 
1925.... 3000 3.004 6.000 22.000) 67,000 89 0C0 
ss 1.00 3,000 4,000 4.000 21,000 25.000 
= 1 000} aie 1.000 5,000) 29 000 34.000 
Total al— | 
1925.... ooo 9 0K 1,000) 15.000 28 000) 134,000 73 000:| 235.000 
1924.... 1.000, 4.004 6,000) 11.000 7.060) 43.000 119.000 179 000 
ee oro =a fe 20 000 19 9n0 89 000 4500 142 000 











_ According to the foregoing, Bombay appears to show an 
mecrease compared with last year in the week's receipts of 
Exports from all India ports record an increase 


4 000 bales 
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of 4,000 bales during the week, and since Aug. 1, show an 


mer e of 56.000 bales 
¥ ~ - . 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 119,312 bales. The shipments in detail, as made 
up from mail and tele graphic returns, are as follows: 

oo ‘ : : Bales. 
NEW YORK—To Antwerp—Sept. 15 selgenland, 30 add'l_-- 
_. Sept. 23—Zeeland, 426 . -- 456 
To Liverpool—Sept. 15—Carmania, 115; Cedric, 1,094 1,209 
ro Havre—Sept. 18—Suffren, 450 Sept. 22—Rochambeau, 
291 Sept. 24—Pipestone County, 100 . . 841 
To Bremen Sept. 15 tepublic, 3,128 Sept. 18—America, 
2,021 Sept. 21—Luetzow, 100 Sciwwaintedtcaet .nnne 
To Rotterdam—Sept. 18—Rotterdam, 1,350 : : 1,350 
To Gothenburg Sept. 18 Drottingholm, 450 450 
To Marseilles Sept. 22—Fenchurch, 14 -- 14 
To Manchester Sept. 18—Plutarch, 124 124 
; ro Piraeus Sept. 24—Hog Island, 125 125 
NE W ORLEA NS—To Liverpool—Sept. 19—West Caddoa, 725 725 
To Manchester Sept. 19—West Caddoa, 75.........-- 75 
To Genoa—Sept. 19—Monviso, 7,975 EF BSS: - tame 
To Naples—Sept. 19—Monviso, 400 400 
To Bremen—Sept. 19—Aquarius, 7,250 ; 7,250 
To Japan—Sept. 21—Ferndale, 1.900 Sept. 23—Mexico 


Maru, 5,225 . . 


on Ma ' ; sane 7.125 
To Barcelona—Sept. 19—West Chetac, 620 ; 620 
To Havre—Sept. 23—Burgondier, 200 orcas 200 
lo Ghent—Sept. 23—Burgondier, 100__-- ; ‘ 100 
ames boy 4k “ro Barcelona— Sept. 22—Ansaldo Sesto, 2,050-. 2,050 
7€n0a—Sept. 22—Ansaldo Sesto, 672-- 7 
HOUSTON—To Murmansk ah we 


gee Sept. 19—Pewsum, 8,000 “Sept. 22 
Emilie Maersk, 7,900 Sept. 24—Gustav Vigiland, 7,400 23,300 
To Japan —Sept. 18—Heffron, 4,200. ____-- 





To Japan—Sept. 18—Heffron, 4.200..........-------.-.--- 4.200 
To Genoa—Sept. 19—Monroso, 2,639- - . 2,639 
To Naples—Sept. 19—Hifuku Maru, 800 8 

To Liverpool—Sept. 23—West Caddoa, 3,574-_---- 2 3,574 

. l'o Rotterdam—Sept. 23—Beemsterdijk, 2,744......---.---- 2,744 

PORT TOWNSEN D—To Japan—Sept. 15—Alabama Maru, 500 500 
SAVANNAH—To Bremen—Sept. 19—Anavore, 7,539_..Sept. 22 

an Avnet, 8,538 ema aoa 16,077 

To Hamburg—Sept. 22—Levnet, 70- cman 70 

l'o Copenhagen—Sept. 22—Levnet, 400___.._------------ a" 400 

To Havre—Sept. 24—Skipton Castle, 2,100- ie each ana 2,100 

To Dunkirk- Sept. 24—Skipton Castle, 60 soncueseconens 60 

1 o Ghent—Sept. 24—Skipton Casile, 850._......-------.--- 50 

To Pporto -Sept. 24—River Taft, 3,100_.__.....----------- 3,100 

To Lisbon—Sept. 24—River Taft, 900 iP ae 900 

To Rotterdam—Sept. 24—River Taft, 500 =F 500 
CHARLESTON—To Liverpool—Sept. 23—Asuncion de Larrinaga, 

, 100; Volumnia, 700 : 800 
l'o Manchester—Sept. 23—Asuncion de Larrinaga, 666; Vo- 

lumnia, 235- . 901 

NORFOLK—To Manchest Median, 530-- 530 


r—Sept. 21 
I—Guiana, 1,000 
jay State, 675 


e 
To Liverpool—Sept. 2 


‘sept. 23—Con- 
chatta, 875 Sept. 25 eee 


To Rotterdam—Sept. 24—Westerner, 100 ; 100 
MOBILE—To Liverpool—Sept. 23—Dorelian, 4,832 pitendae 4,832 
l'o Manchester—Sept. 23—Dorelian, 150 <snciewe 150 

__ To Barcelona—Sept. 23—West Chetac, 200 sane 200 
WILMINGTON—To Bremen—Sept. 19—Tulsa, 6,000 6,000 
To Antwerp—Sept. 19—Tulsa, 1.000 as : . 1,000 
BRUNSWICK—To Bremen—Sept. 23—Elsbeth Kimme, 300. - - -- 300 
SAN FRANCISCO—To Japan—Sept. 19—President Wilson, 3,025 3.025 
To China—Sept. 19—President Wilson, 100 100 


Total 119,312 


COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand High Stand- High Stan® 

Density ard Density ard. Den / ard 
Liverpool 30¢ i5e. |Oslo Oc {0c Japan 62%c. .77%4e 
Manchester 30: 45 $Stockholm .50c¢ 65e shanghai 62 72%e 
Antwerp > rave Trieste ec 60¢ | Bornbay SOc fi 5e 
Ghent 42 7 ‘oe | Flume $5 600 |4remen 10c s5e 
Havre 35 wD | Lisbon 5Oe Se Hamburg 3he SOc 
Rotterdam .45« 606 porto T5e.. .90¢ Piraeus BOK 7T5e 
Genoa tt) yn iBarcelona AD) 450 jSalonica 75e YOC 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Sept. 4. Sept. 11. Sept. 18. Sept. 25. 
2/ 


Sales of the week..._.._..._._.... 000 35.000 44.000 +6,.000 
Of which American_________. 14.000 15,000 17.000 17,000 
Actual exports.___.._.___. skeet 1.000 2.000 1,000 1,000 
Forwarded .............. Sera 48.000 55,000 59,000 60.000 
,. - aaa 487.000 467 .000 436,000 436,000 
Of which American__......-- 186.000 160.000 134.000 138,000 
:, - . are — 53,000 38 000 28.000. 61,000 
Of which American. __..__- ‘ 4.000 12.000 13.000 40,000 
DaGNEE SENOS... casisnecaco< _ 161.000 160.000 230,000 221,000 
Of which American._.__..... 53,000 55.000 138,000 114,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday Monday Tuesday. | Wednesday | Thursday Friday 
Market, A fair 
12:15 Quiet Good Good business Good Good 
P.M | demand demand doing. demand. demand 
Mid .U pi'ds} 13.51 13.44 13.35 13.46 12.84 12.91 
| 
Sales } 4,000 8,000 8,000 7,000 8,000 8,000 
Future | Quiet Quiet | Quiet y't but st’s Quiet Juliet but 
Market i7io 10 pts jt to 5 pts.}} to 7 pts|$ to & pts |? to 11 pts | iteady 7 to 
opened | decline decline decline advance decline ) pts. adv 
| 
Market Quiet Steady Steady tar. st’ed: |)’t but st’) | Sarely st’y 
i 5} to 7 pta |i to 7 pts.j1 to 2 pt ‘Oto 48pts |1 to 8 pts.}5 to 12 pts 
PM™M | decline decline | ac ance Aerline Aecline advance 





Prices of futures at Liverpool for each dav are given below. 





Sat. Mon. Tues. Wed. Thurs. | Fri. 
Sept. 19 - ' 2 

to 12‘¢| 12% 12! 4:00, 12 4:00) 124) 4:00) 12%) 4:00) 12 4:00 
Sept. 25. p.m.p.mip.m.p.m.p.mJp.mjp.m.p.m /o.mip.mip p.m 

d a d d d.\ad d a id d d 
September 13.1413.09 13.07 13.00,13.08)13.1112.60,12.4912. 52)12 (112.64 
October 12.97/12.92 12.92 12.8€|12.94)13 0012.5 |12.4°12.45)12 5312.52 
November 12.82'12.77 12.78 12.7312 .80)12. 8812.36 |12.3112.33}iz 4112.41 
December 12.82 12.77 12.78 12.72)12.8012.8812.3¢]12.3212.3Uty 4212.4] 
January 12.79112.74 12.75 12.70)12.77|12.85,12.36112.31)12.3 4012.29 
February ... 12.77/12.73 12.74 12.69]12.76)12.84)12.3/112.31/12.32)'2.3912.°8 
eas 12.83/12.78 12.79 12.74/12 80)12 §8)12.3°)12 3512.26)12.44 12.42 
April. 12.82)12.77 12.78:12.73)12.79)12.87, 12.35 112.35,12.35)12. 4212.41 
May 12.84/12.7912.81 12.77)12.82)12.90)12.4: 112.3912 4012 47 12.45 
June . 12.77\12.72 12.74.12.71)12.76\12.83'12.37 |12.32)12.34)12 4112.29 
July .112.76)12.71 12.73 12.7012.75)12 82 12.34)12.32)12.33)12 40 12.328 
August 12.64)19? 5919.41 19 5297 A219 7019 9719 P19 29112 « 812 26 
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BREADSTUFFS. 
Friday Night, Sept. 25 1925. 
Flour has lacked new features aside from advances at 
one time in some cases of 15 to 25c. per bbl., following some- 
thing of a rise in wheat. Duluth and Minneapolis have 
been doing a better business than usual at this time. Here, 
however, it is the cld story. The buying is merely to supply 
the needs of the moment. There are no signs of an abandon- 
ment of the old hand-to-mouth policy in buying. Buyers 
stock to it as firmly as ever. The export trade has also been 
very dull. Clearances on the 19th inst. were 12,540 sacks. 
Wheat has broken badly, though at one time early in the 
week it was steady enough. Large Wall Street operators 
were inclined for a time to buy. Later the big crop move- 
ment and dulness of trade caused a very pronounced decline. 
There was a large movement of spring wheat in both the 
United States and Canada. Canadian country deliveries on 
Saturday last were 3,648,600 bushels, against 1,609,760 
bushels last year. A large movement was reported to Min- 
neapolis and Duluth. But mills were good buyers. They 
also bought futures. The world’s sh'pments for the week 
were 6,647,000 bushels and the total on passage was 22,136.- 
000 bushels. Export business was only 200,000 to 300,000 
bushels a day for a time. The United States visible supply 
last week increased 3,235.000 bushels, against 3,880,000 last 
year, bringing it up to 40,967,000 bushels, against 80,819,000 
bushels a year ago. There was a tendency to reduce the 
estimates of the crop. The sharp decrease in the world’s 
shipments and the quanity of wheat and flour on passage 
to Europe was not entirely ignored. Neither was frost in 
the Dakotas and Canada; nor the reports that much of the 
French crop is unmillable; nor the assertions that by rea- 
son of drought the crop in India seems likely to be a failure. 
Talk to the effect that Europe has so bountiful a crop of 
wheat and rye that European import requirements of wheat 
will be reduced 150,000,000 bushels compared with those of 
1924 was largely the cause of the break, especially as the 
persistent dulness of the export trade in this country appears 
to give color to this idea. The weather in Canada was more 
favorable for the movement of the crop. Bradstreet visible 
in the United States and Canada showed an increase of over 
12,000,000 bushels. Export business was very small early in 
the week, the demand for durums and Manitobas. Winnipeg 
wired: “Checking up threshing returns, it is deduced that 
this country is going to raise a great deal more wheat 
than figured on; the pool is getting about 50% of the receipts 
and the trade is figuring out what is being done with it, or 
trying to.” It was said that one firm here has just received 
a cable from their London house saying actual charters 
made so far by Russia were 200 steamers, which will move 
40,000,600 bushels of grain of all kinds. The ‘Modern 
Miller” said: “All portions of winter wheat belt have had 
moisture and soil in f'ne condition. Wet weather retarded 
work in some localities, but much plowing has been done. 
An area in excess of last year is in prospect. Seeding fall 
wheat well under way. Some sections waiting for fly free 
dates.” To-day prices closed 1% to 2\c. lower at Chicago, 
but that meant a rally from he low point of the day of 1% 
to 2c. Winnipeg closed 4c. lower to %c. higher. 
ber at one time was 4c. lower at Chicago. Winnipeg was 
the sustaining factor all day. Chicago was under the spell 
of poor cables, a lack of export demand, lower prices in 
Europe and further liquidation. Winnipeg had the benefit 
of big buying by cash houses. They are said to have taken 
as high as 2,000,009 bushels. Some 75% of his was said to 
be for Eastern export houses, against previous sales. Rus- 
sian wheat was quoted in London at 47c. That is equal to 
about $142. Final prices in Chicago show a decline for the 
week of 8c. 
DAILY CLOSING 


Septem- 


PRICES OF WHEAT IN NEW YORK, 


Set. Mon. Tues. Wed. Thurs. Fri. 
2s i BEcenenasneadsentendd cts_162% 164 162% 159% 156% 154% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_150% 152 150% 147% 144% 142 
December delivery in elevator... . 150% 152 150% 147% 144% 142% 
May delivery in elevator._.......1! 53% 154% 153% 150% 146% 145 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator. ..cts_132\4% 132% 121% 128% 125% 126 
December delivery in elevator__--- 129% 120% 130 127% 124% 124% 
May delivery in elevator. _____--- 134% 135% 135 132% 129% 129% 


Indian corn declined in spite of frost at the Northwest. 
Impending big receipts counted for more than this, espe- 
cially on September. Yet at one time cold, wet weather had 
a momentary influence. Pressure on December, however, 
soon appeared. The demand was not aggressive. 


Prices 





gave way again. ‘The crop is large; buying lags; ne export 
talk is heard. The United States visible supply last week 
decreased 1,260,000 bushels, against an increase of 149,000 
bushels in the same week last year. The total is now 5,130,- 
000 bushels. Some are inclined to buy corn on setbacks in 
prices. Prices declined 14%4c. on Thursday, with other 
grain depressed and the Iowa report said that 90% of the 
crop was safe in that State from frost. Warmer weather 
was predicted. A dispatch said: “Corn condition in east- 
ern Kansas very spotted with practically none of it good. 
Ears small and poorly filled and chaffy. Preparations for 
seeding winter grains well advanced and there will be a full 
acreage put in.” To-day prices at one time were 2c. lower 
under persistent long selling. Besides, the trade demand 
was small. A bearish feeling pervaded the whole West. 
Everybody is short. If anything should happen to give the 
news a bullish cast it is easily conceivable that there would 
be a stampede of the short interest. At present, however, 
nothing of that kind is in sight. The September delivery 
showed the most depression. Liquidation was heavy. Final 
prices show a decline for the week of 10c. on September and 


Sloe. on other months. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri 
ee ee cts.107% 106% 106% 102% 100% 96 


CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


No. 2 mixed 
DAILY 


Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts. 8844 87% R7% 8&3 81%; 80 

December delivery in elevator. —-—-- 80% 81% 80% 79% 79 78 

May delivery in elevator.... .... 84% 86 85% 83% 83 82 
Oats declined slightly, but only slightly, as there was 


frost at the Northwest and oats sympathized with some ad- 
vance in corn, even though corn was said to be beyond dan- 
ger. The increase in the United States visible supply of 
oats last week, to the surprise of everybody, was only 707,000 
bushels, against an increase in the same week last year of 
no less than 8,839,000 bushels. The total is now 63,919,000 
bushels, against 38,552.000 bushels a year ago. Prices, how- 
ever, are 9c. lower than at this time in 1924. On the 24th 
inst. prices ended 1 to 1c. lower in Chicago and %c. off in 
Winnipeg. Long selling told; also, the large visible supply, 
with little if any foreign demand. Domestic cash business 
was also small. Barley dropped 1 to 1%c. To-day prices 
were irregular and wound up with but small net changes at 
Chicago. that is %e. lower to Ye. higher. At Winnipeg 
prices advanced % to 1c, on oats and 4% to 1%c. on barley. 
Early in the day oats were quite weak at Chicago. They 
were under the influence of corn. Later things brightened 
for oats. There was a report of a cargo sold for export at 
New York. Also, Chicago felt the influence of the strength 
of Canadian oats and barley, and the close was rather firm. 
Net changes for the week show a decline of 2 to 2c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri 
ee cts. 48% 49 49 48 47 47 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri, 
September delivery in elevator . 37% 38 37% 37 35% 35% 
December delivery in elevator ._. 40% 40% 40% 40 33% 39% 
May delivery in elevator. 44% 45% 45 444% 43% 43¢ 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator_.cts. 44% 43% 43% 42% 42 42% 
December delivery in elevator.... 42% 42% 424% 41% 40% 41% 
Mav delivery in elevator. _..--. 46% 46% 46% 454% 44% 45% 


tve declined with trade slow, foreign crops apparently 
large and an evident disposition on this side to liquidate. 
Moreover, the United States visible supply last week in- 
creased 1.072.000 bushels, against a decrease in the same 
week last vear of 1.431.000 bushels. a difference of 2.500,000 
bushels. The total, it is true, is still only 6.615000 bushels, 
against 14,726.000 a year ago. And the price Is 25c. cheaper 
than then. But on the 22d inst. prices suddenly ran up 4c. 
on December, 2%¢. on May and 1\c. on September on cov- 
ering of shorts. Rye is cons'dered the cheapest of anything 
on the grain list. It is noticeably cheaper than wheat. On 
the 24th Inst. prices ended 4% to 5e. lower, after rallying 
1 to 2c. from the bottom of the day. There was little buying 
except covering. Exporters showed no Interest. To-day 
prices ended 4% to 1c. higher after irregular fluctuations. 
At one time prices were 1¥, to 1%c. higher. There was less 
liqu'dation. It took only a moderate amount of buying to 
rally the price. The great drawback, however, was the lack 
of export business. The moral effect of the recent depres 
sion, too, was plain enough to be seen. Final prices show 
a decline for the week of 9 to 10e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator.cts. ®4 R2 R2 79! 74% 74% 
December delivery in elevator.... 88% 86" R7 R3 79 79% 
May delivery in elevator.......-- 93 92 92% 89 854% 85K 

Closing quotations were as follows: 
FLOUR. 

Spring patente____....- $8 00a$R 5O| Wve flour, patents______$5 00a$%6 00 
Clears first spring... - 7 25a 7 74| Aeminola No. 3, Ib_____- 4\e. 
Soft winter straichts__.. 6 754 7 FO| Oats enonds._.. 2.2. 270 a2 80 
Hard winter straights... 8 (a & 50!|Corn flour... ke 2 80 a2 90 
Hard winter patents._... & 50a 99"! Barley eoods— 
Alard winter clears_.___- 7a 775| Noa. 2,2 and 4... ...-. 450 
Fancy Minn. patents... 9 3541900) Fancy ri, No. 2, 3 
CRG MMs ccccescccese 9 45a 9 OF OE. Sich eaten 7 50 
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GRAIN. 
Wheat, New York— -, | Oats— 
OO PO 4 2 aa 1.54% 8 ae Oe 
Sg On 1.56 4 ee | epee ens Le 
No. 2 hard winter, f.o.b_._.1.54% Rye. New York— 
No. 2f.0.b__.-- npinmupianm ae 
Corn— Barley, New York— 
I 96 i» Le Al geal 68% | 
i Se occusdiinwenen 99% | 


The statements of the movements of breadstuffs to market 
indicated below are prepared by from figures collected by | 
the New York Produce kxchange. The receipts at Western | 
lake and river ports for the week ending last Saturday and 





since Aug. 1 for each of the last three vears have been: 
Recetpts at Flour Wheat Corn Oa Barley Rye. 
196158. bush. 60 (bs \bush. 56 Ut ish. 32 lbs. bush 48168 \bush 56 
Chit oO 227 OOO $47 000 700 OCT 714,000 230 000 25.000 
Minneapol 1.829.000 76.000 1.239.000) 1.145.000 §29. 000 
Duluth 6,146,000 7 OO 2,357,000 1,836,000) 1.217.000 
Milwaukee 67 000 1h O00) 33 OO 213,000 162,000 13.000 
Toledo 294 000 21,000 125,000 1.000 
Detroit 23 000 7.00 44.000 : 2.000 
Indianapolis $7 000 107 000 232 000 
st Louis 109.000 4&9 OOO 277 OM 46, 000 35,000 14.000 
Peoria 45,000 51,000 312,000 151,000 25,000 2.x 
Kansas City 976 000 152,004 243 000 F . re 
Omaha 435,000 134,000 393.000 
St. Joseph i 168,000 105,000 40 000 eat | 
Wichita 159,000 11,000 20 000 ‘ . | 
Sioux City 47 000 46 000 128,000 1,000 1,000 | 
Total week "2 448,000 14,147,000 1,988,000 6,325,000 3,434,000) 1,904,000 
Same wk. '24 490,000 18,875,000) 4,834,000 10,792,000) 3,249,000) 3,211,000 
Same wk. '23 456,000 11,340,000) 5,098,000. 5,814,000 1,576,000, 1,232,000 


Since Aug. 1 


1925 3,453,000, 91,524,000) 27,546,000) 74,335,000 22,201,000 6,039,000 
1924 4.753.000 162,899,000 36,465,000 71 86: 4,000 12.8 56,000 12,276 000 
1923 3.155 000 106.769,.000) 37.2325.000 51.159.000 9.291 000 7.010.000 





Total receipts of flour and grain at the seaboard ports for 








the week ended Saturday, Sept. 19. follow: 
Receipts at— Flour. W heal } Corn. Oats Barley. Rye. 

Barrels Bushel | Bushels Bushels. Bushels Bushels 
New York 125,000 875,000 8,000 369,000 649,000, 117, 
Philadelphia 45,000 93 000 9 000 231.000 | 
Baltimore 26 000 122,004 9,000 9,000 11,000 1,000 | 
Newport New 4.000 
Norfolk 1,000 
New Orleans * 18.000 68 O04 22,000 
Galveston 87.000 RS O00 
Montreal 40 000 1,106,000 46 000 1,453,000 1,304,000 774,000 
Boston ....../ 17,000 1,000 23,000 11,000 
Total week '25 405,000 2,302,000 141.000) 2.107.000 1.975.000 892 000 

) 


Since Jan 1 '25)17,686,000 137,844,000 5,138,000) 59,182,000 25,775,000 27 959,000 


| 
Same wk. ‘24 654,000, 9.084.000 364.000 2,239,000 1,233,000 2.522.000 
Since Jan 1°24'18.108.000 189.672 000 15.628 000) 35.231 .000 10,794,000 18,228 000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading 

The exports from the several seaboard ports for the week 
ending Saturday, Sept. 19 1925, are shown in the annexed 
statement: 





Exports from Wheat Corn Flour Oats Rye Barley. 
: Bushel Bushel Barrels Bushels Bushels Bushel 
New York 488 45! 31,515] 457,706 348 829 





Boston . 11,000 
Philadelphia . 323.000 1 Oo } 60 000 

saltimore 645 001 | 3,000 197.00 
Norfolk 1 On 

Newport News 4.000 

New Orleans 29 000 8,000] 7. 

Montreal 1,730,000 41 .00011,.902,.000| 325.000) 917.000 


Total week 1925 3,189,456 29,0001 119,.51512,427.706 325,.00011.473.8 
Same week 1994 8 .712,47' 60.00 13.18 832.11°11.129.13 A427 























The destination of these week and sinc 


exports tor the 
July 1 1925 is as below: 





| Flour Wheat Corn, 
Exports for Week | — 





and Since | Week ) Since | Week |} Since Week | Since 
July 1 to ept.19) July 1 1 Ju “Ss: July 1 Sept. 19} July 1 
1925. | 1925 1925 | 1925 1925 192 
| 
| Barrel Barrels Bushe Rushels | Bushe Bushel 
United Kingdom! 57.330 648 ,125 1,721,8 19,650,760) 
Continent | 38,185] 1,501,315] 1,467,620] 29,148,126] 
So. & Cent. Amer 7,000} 129,487) | 239,100 11,000 
West Indies | 17,000] 239,989 | 130,925) 28,000) 40,0 
Other countries. __| 164,809) | 143 645) | 
| | 
Total 1925 1119.515) 2,683 728) 3,189,459) 49,312,556 39.000 10.000 


Total 1920 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the weck 
ending Friday, Sept. 18, and since July 1 1924 and 1923, 


493.1621 3.019.076! 8.172.429! 59.175.715 40 009 Ran Tse 
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are shown in the following: 





| Wheat Corn 

1925 1924. 1925 1924. 

Week nce Since Week Since Since 

Sept. 18 July 1 July 1 é 18 July 1 July 1 

Bushels Bushels Rushel Bushe | Bushels Bushel 
North Amer_} 3,914,000) 66,253,000) 85.767.000 232 000 655.000 76 000 
Black Sea 960,000) 3,568,000) 2,400,000 680 OOM 6.999 OO 6.314.000 
Argentina | 1,269,000) 15,723,000) 25.569.C00 2.412.000 423.616.4600 68.710.000 

Australia {| 604,000, 10,816,000) 11,816,000 " 

India | | 2,160,006) 10,792,000 


Oth. countr’s | 9 





2.388.000 6.161.000 95.000 

} 
Total | RF 417.000) 98.590 0001126. .244 000 5 712.000 57.421 000 5 295.000 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 19, were as follows: 
onal STOCKS. 


Wheat Corn Oats e arle 

United States— bush. bush. bush —_ — 
New York , 198,000 14,000 1,825,000 101,000 41.000 
Boston . 6,000 1,000 64,000 2,000 1,000 
Philadelphia - 975,000 37,000 639,000 4.000 21.000 
Baltimore _ . 2,385,000 53,000 222.000 57,000 43,000 
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W heat. Corn. Oats. Rye. Barley. 
bush. bush. bush. bush. bush. 
Newport New 36 .000 : " 
New Orleans 430.000 52,000 34,000 4,000 
yalvestor 295 000 14.000 - 
Buffalo . 1,282,000 356,000 3,232,000 331.000 484.000 
afloat - 810.000 226 000 271,000 72,000 5,000 
Toledo 803 000 122.000 979.060 6.000 6.000 
Det jt , 215.000 25 000 220,600 15,000 
( Azo 4.542 O00 2.752.000 10,516,000 2.060 000 2465. 000 
Milw kee 299 000 95.000 1.545.000 21,000 193.000 
Dulutt 10.001 .000 23.000 6.936.000 2.374.000 1.748.000 
Minneap 4.232 OOF 87.000 22.599.000 1.427.000 1.231.000 
City 199.000 61.000 714.000 1,000 10.000 
St. J iis 2.148.000 182.000 1.115.000 26 000 72,000 
Kansas City 4.979.000 609.000 5.355.000 100.000 71.000 
Wichita 2.654.000 137.000 
St. Joseph, M l 42 000 50.000 47.0 6.000 2.000 
Peoria , 000 15.000 1,371,000 
Indianapolis 575.000 239.000 660 000 2.000 
1 Ow 93 000 2.714.000 26.000 24.000 
0) I akee 442 000 1.288 000 341,000 
On Canal and River 102.000 28 O00 94,000 199,000 
I 1 Sept. 191925 4.967.000 §.130.000 63,919,000 6,645,000 4 860,000 
Pot Sept. 121925 37.732,.0060 6.390.000 63,212,000 5.573.000 4,959,000 
I i] Sept. 20 1924___.80,819,000 5,018,000 38,552,000 14.726,C00 4,064,000 
ole Bonded grain not included above Oats, New York 5,000 bushels: 
Baltimore, 1,000; Buffalo, 1,000; Duluth, 6,000; total, 13.000 bushels, against 
] »,000 Dushels in 1924 Barley. New York, 2.000 bushel Buffalo, 266,0C0; 
ffalo afloat, 169,000; Dulutb, 113,000; canal, 22,000: on lakes, 269 ay total, 
541,000 bushels, against 138,000 bushels in 1924 Wheat, New Yor 274,000 
bushels; Boston, 64,000: Philadelphia, 254,000; Baltimore, 256,000; Buffalo, 480,000; 
Buffalo afloat, 343,000; Duluth, 76,000; Toledo, 41,000; on lakes, 1,017,000; total, 


2,505,000 bushels, against 1,321,000 bushels in 1924 
Canadian 
M ntre al 


lO 


Ft. William & Pt. Arthur 


972.000 332,000 938.000 6.000 
9,057,000 895.000 1,048,000 


283 000 
2,965,000 


Other Canadian 632.000 258 ,000 19,000 269,000 
Total Sept. 19 1925____10.661 000 232.000 2.121.000 1.073.000 3.517.000 
Total Sept. 12 1925 6,840,000 373,000 1,892,090 728,p00 1,778,000 
Total Sept. 20 1924- - 6,303,000 180,000 8,356,000 1,539,000 873,000 


Summary 
American 





- 40.967,000 5,130,000 63,919,000 6,645,000 4,860,000 
29 


Canadian...... .. 10,661,000 2,000 2,121,000 1,073,600 3,517,000 
Total Sept. 19 1925___.51,628,000 5,462,000 66,040,000 7.718.000 8.377 000 
Total Sept. 12 1925_- - 572,000 6.763.000 65,104,000 6.201.000 6,737,000 
Total Sept. 20 1924 ™ 7,122,000 5,198,000 46,908,000 16,265,000 4,937,000 


WORLD WHEAT CROP RE TURNING TO NORMAL. 

World wheat production so far as reported this year is 
8°; larger than the 1924 crop, as indir B- d by total estimates 
of 2,852,000,000 bushels for 29 countries which produce 
85°, of the world crop outside Russia and China. These 
countries last year produced 2,634,000,000 bushels. The 
abundant harvests in Kurope, Canada and North Africa 
have more than made up the deficits caused by the short 
crops of India and the United States, the Department of 
\griculture declared on Sept. 21 in announcing these figures. 
The post-war come-back of world wheat countries is also 
shown in the fact that the 29 countries produced an average 
of 2,660,000,000 bushels a year in the pre-war period 
1909-13 


With a record wheat harvest in Italy and large crops in France 
and the Lower Danubian countries, the European wheat crop this year 
outside of Russia is 26% above 1924 production and only about 1° below 
the 1909-13 pre-war average, the Department says Aggregate production 
of 20 European countries reported to date is 1.282,000,000 bushels, against 
1,015,000,000 bushels last year and 1,296,000,000 bushels the pre-war 
average 

The French crop is now placed at 329,000,000 bushels, against 281,000,000 
bushels in 1924 and 326,000,000 bushels the pre-war average Normal 
consumption in France is roughly estimated at 340,000,000 bushels, so 
that with good crops in North Africa to draw upon France iwll have little 
need to import wheat from other countries Italy has a normal domestic 
requirement of some 280,000,000 bushels and a crop estimated at 231,000,- 
000 bushels 

Althourch good harvests in Europe are likely to be followed by reduced 
imports, total net imports in 1925-26 will not necessarily be reduced below 
those of 1924-25 by the full amount of the crop increase, the Department 
points out 

The crop situation in the Northern Hemisphere is practically closed so 
far as production statistics are concerned. save some minor changes in 
estimates The outlook for the Southern Hemisphere crop continues 
the Department says. beneficial rains during September being 


, Germany 


favorable, 
reported in Australia and cooler weather with moderate rainfall] in Argentina, 
WEATHER BULLETIN FOR THE WEEK ENDED 
SEPT. 22.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
of the weather for the week ended Sept. 22 follows: 
There were no marked changes in temperature during the first and 
middle parts of the week, except for considerably warmer weather in the 
Northwest the first few days and for a general warming up over Eastern 
States about the middle of the week High temperatures again prevailed 
in the Southeast the latter part, with many stations reporting maxima of 
100 degrees or higher. At the same time the first marked cool wave of the 
season overspread the Northwest, with a 24-hour fall in Sompernaure of 
20 degrees or more reported from much of the northern Great Plains. At 
the close of the week the cool wave had advanced to the Eastern States 
Maximum temperatures were 90 decrees to 100 degrees or above in practi- 
cally all sections east of the Roc ky Mountains, except in the more northern 
districts, and, on the other hand, temperatures freezing or below occurred 
in some north-central border sections and in the northern Rocky Mountains. 
Chart I shows that the weekly mean temperatures were again above 
normal in all but the far Western States and locally in the northeastern and 
central-northern areas It was especially warm from the central Great 
‘lains and Ohio Valley southward where the average temperature for the 
week ranged from 6 degrees to as much as 13 degrees above normal In 
the interior of California, the great western Basin, and to the northward 
the week was 4 decrees to 7 degrees cooler than the seasonal average 
There was considerable storm activity during the week, but, on the 
whole, rainfall was light to moderate in most sections of the country At 
the beginning of the week a depression from the Southwest had reached the 
Ohio Valley and rainfall was quite general during the following 24 hours from 
that area eastward and northeastward At the same time another “‘low”’ 
was advancing from the Canadian Northwest, and this passed eastward 
over the southern provinces of Canada and our more northern States, with 
precipitation confined to the northern portions of the country By Satur- 
day morning, the 19th, a third storm of considerable energy had developed 
over the northern Rocky Mountains, attended by widespread rainfall in 
the Northwest, with some snow in mountain districts, and, accompanying 
the eastward movement of this storm, rain again occurred over the more 
northern States The storms of the week all ran well te the North, and, 
as a result, the Southern States had cenerally fair weather 
Chart II shows that the totals of weekly rainfall were moderate to rather 
heavy from the lower Missouri and upper Mississippi valleys eastward, 
with some excessive falls locally in the central trans-Mississippi States. 
Most of the South received no appreciable rainfall, but the amounts were 
heavy in parts of the far Southwest and generous in much of the Rocky 
Mountain section 
In general the week was favorable for agricultural interests. Additional 
rainfall in the Northern States from the upper Mississippi Valley eastward 
was favorable in conditioning the soil and for gate of minor late truck 
crops and gardens, and field work, on the whole, was favorably advanced. 
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There was much plowing and preparation of seed beds accomplished in ! 


the Central and Northern States, with the soil now generally in good con- 
dition, though more rain is needed in parts of the Plains area. There was 
some damage to beans by frequent rains in Michigan and New York and 
local interruption te late threshing in the Northwest. . 
The frost in central-northern districts, which included a light deposit 
as far south as northern Iowa, and heavy to killing in northwestern Wis- 
consin, northern Minnesota, generally in North Dakota, and many places 
in Montana, came at about the average date and resulted in no material 
damage of the advanced condition of crops . 
In the South conditions continued to vary greatly. The generous rains 
of last week in the States west of the Mississippi River, and the continued 
warm weather, resulted in material improvement in all late crops. In 
the Southeast, however, the drouchtv conditions are still mestly unrelieved, 
and even intensified in some sections, by the unusually warm weather. 
Drought is especially severe in Georgia and the southern Appalachian 
Mountains, with streams the lowest of record, and al] vegetation parched. 
While showers were beneficial locally, the area in general from the Ohio 
and Potomac rivers southward is badly in need of a good soaking rain. 


because 


Unusually heavy rains for the season occurred over parts of the far 
southwestern grazing area and were very beneficial in improving the 
range and replenishing the stock water suppl; but irrigation water is 
still low. There was some interruption to field work by rainfall in the 
central Rocky Mountain sections and parts of the Great Basin, but con 
ditions were generally favorable from the Rocky Mountains westward. 
Snowfall up to 2 feet was reported in some higher elevations of the north 


ern Rocky Mountains. Drying operations made mostly slow progress in 
California because of unseasonably low temperatures, and there was 
some damage by rainfall to fruit and beans in that State. 

SMALL GRAINS.—Late threshing has been hindered in 
western States by rain, but has generally made fair progress, and 
the later portions of the wheat belt. is practically completed 
in South Dakota, Nebraska, northwestern Kansas, and Washington, where 
much of the soil is too dry, conditions are favorable for sowing winter 
wheat. Plowing is well advanced generally. though a little backward in 
Illinois and Minnesota. Seeding is about half completed in New York, 
well under way in Pennsylvania, Michigan. Oklahoma, and Kansas, and 
has begun in most other sections. A considerable increase in acreage is 
reported for Illinois and lowa. 

Rice is heading freely in California, is being harvested in Arkansas, 
and cutting and threshing are being rushed to completion in Louisiana. 
Good yields of rice are reported in Texas, but this crop deteriorated in 
Georgia. The grain sorghums are mostly matured in Kansas and late 
plantings have improved in Oklahoma. 

CORN.—The corn crop has mostly matured and harvest made good 
rogress during the week. No damage was reported from the areas where 
illing frost occurred in Central-Northern States, and the crop, in general, 

is now so far advanced as to be practically safe from frost harm. In Iowa, 
reports indicate nearly 90° of the crop safe. or much more than in an 
average season, while cutting is mostly completed in the central Great 
Plains. Only 6 to 12 days more without frost will be required in Dlinois, 
and harvest has become quite general from the Ohio Valley eastward. Late 
corn shows improvement in the Southwest since the recent rains 

COTTON .—Fair weather prevailed during the week in practically the 
whole of the cotton belt and conditions were generally favorable for field 
work, except fer complaints of too warm in the eastern half of the belt. 
Picking and ginning made good progress, although there was some retarda- 
tion by labor shortage in many districts. 

Late cotton made fair progress in Texas, though 
and other pests were multiplying and active. 
generally fair and bolls were opening fast. with reports of good advance 
in picking and ginning. In Arkansas recent weather conditions have 
been favorable for developing partly-crown bolls, but practically all upland 
cotton is open, while harvest made rapid progress in Louisiana, except where 
retarded by labor shortage. 

Picking is unusually well advanced in Tennessee and the staple is generally 
good. With the warm weather prevailing the bolls continued 
rapidly in Mississippi and Alabama and many prematurely. The crop 

as been mostly gathered in Georgia and harvest is finished to a large 
extent in Florida. Practically all cotton is open in South Carolina with 
—— well advanced. and rains have apparently checked deterioration 
n eastern North Carolina Picking was delayed by rain in southern Illinois 
and also in parts of the far Southwest. 

The Weather Bureau also fu 
of the conditions in the 


North Carolina. taleigh: Beneficial, generous rains in north and east, 
but very light elsewhere and drought practically without relief in southern 
Piedmont and most of mountain area Showers enabled farmers to start 
fall plowing. Rains apparently checked deterioration of cotton in east; 
opening fast and rain would be too late to benefit in southwest. Housing 
tobacco nearly completed; results poor in west 

South Carolina.—Columbia: Drought undiminished and intensified by 
heat; seriously detrimental, except copious rain in Florence and Marion 
counties and refreshing showers in neighboring sections. Sweet potatoes 
and other ground crops ‘otton practically all open; top bolls more 
numerous than for picking one-third to half finished; 
ginning active 

Georgia Atlanta: Intense heat continued and the few showers early in 
week inadequate to relieve drought situation. which is most serious 
lowest ever known and forest trees dying by thousands Cotton nearly 
all gathered and will be out by end of month; plants nearly all dead and 
staple very short in northern division Harvesting corn well advanced 
Minor crops deteriorated greatly and pastures dried up. Vitality of peach 
buds for next year's crop endangered 

Florida Jacksonville: Cotton picking finished to large extent. 


North 
except in 
Except 


some 


weevil, leaf worms 
In Oklahoma progress was 


to open 


nishes the following resume 


17 
different States: 


poor ( 


Sey eral seasons; 


sunshiny, and very dry, except local showers in central] and south. Cane 
sweet potatoes and truck damaged in west and extreme north. Straw 
berries fair to good, but need rain. Citrus benefited by showers, but 


some reports of splitting; 
but drought unfavorable 

Alahama Montgomery: Continued hot 
growing crops and planting fall truck Condition of corn, sweet potatoes, 
truck, pastures and minor crops varies from poor to good. Growth of 
cotton practically stopped; condition varies from poor to good; continues 
to open rapidly and much prematurely; picking and ginning progressed 
rapidly despite labor shortage in some sections; picking generally well 
advanced 

Mississippi Vicksburg: Considerable late cotton prematurely open 
ing and crop mostly open throughout, but heat, with labor shortage. made 
progress of picking slow: labor importation in most Delta counties with 


outlook for reduced crop; satsumas fair west, 


with no rain; unfavorable for 


supply continuing insufficient nerally Early corn matured; condition 
of late generally very poor to poor 

Louisiana New Orleans: Hot and dry Rapid progress in picking 
and ginning cotton, except where local labor shortage retarded work 


Sugar cane, truck and sweet potatoes doing well. Pastures improved by 
rains of preceding week Fall potatoes up and being cultivated. Cutting 
and threshing late rice rushed 

Teras Houston Light to 


moderate showers locally 
southwest northwest 


Progress of meadows, pastures, late corn, 
forage and minor crops continued fair to very good: some excellent where 
recent heavy rains Plowing advanced smal! grains sown Sugar 
cane fair: rice yields good to excellent Progress of cotton mostly fair; 
condition still fair to very good in most of west half and parts of northeast 
and coast; generally poor elsewhere; weevil, leaf worms and other pests 
multiplying and active, necessitating poison in many places of east half; 
good progress in picking and ginning and nearly complete in extreme south 

Oklahc™a Oklahoma City: Moderate to heavy rains in northern 
counties at close of week; ample soil moisture in all sections Progress 
of cotton generally fair: opening fast: good progress in picking latter part of 


on coast and in 
and 


some 





week, but shortage of pickers in most sections: condition spotted, but 
mostly fair to very good Seeding wheat becoming general with soil in 
excellent condition 

Arkansas Little Rock Practically all cotton on uplands open and 


excellent progress in picking and ginning 
counties where showers caused delay 
favorable for development of partly 
Favorable for meadows, pastures, 
forage crops, and for rice harvest. 

Tennessee Nashville: Local showers over much of State benefited 
sweet potatoes, tobacco, pastures, and other immature crops, but in some 
localities rainfall very light or none. Condition of cotton averages fair 
with some very good; picking will be finished probably earliest known 
staple generally good. General average of corn fair; harvest well advanced 
and some of late crop helped by showers. gFal!l plowing and seeding gener 
ally much delayed. 


except in some north and west 
: opening rapidly on lowlands; weather 
grown bolls; no change in condition 
late potatoes, sweet potatoes, truck, 








tivers | 





Kentucky.—Louisville: Four hot days dried up moisture rapidly; good 
showers in north and heavy local rains in west filled small streams and 
water situation improved, but much more rain needed in south and east. 
Pastures starting slowly. Progress in plowing and seeding rye slow, but 
soil now in better condition. Most tobacco cut; remainder nearly worthless 





THE DRY GOODS TRADE 
Friday Night, Sept. 25 1925. 
Aside from cotton goods, markets for textiles were quite 
active during the week, with prices maintaining a steady 


undertone. Cotton goods, which showed steady improve- 
ment the past fortnight, lapsed into comparative dulness 


following the publication of the Government cotton crop 
report on Wednesday, which, contrary to general expecta- 
tions, showed an increase of 191,000 bales in the estimated 
total yield. While buyers were prompted to operate on a 
smaller scale, factors were of the opinion that in the future 
less attention will be accorded these fluctuating reports. 
It is believed that buyers will take more cognizance of the 
actual consumer demand as a basis for their operations. An 
early return to normal trade was freely predicted, owing to 
the advices received from all sections of the country report- 
ing retail trade progressing on a very satisfactory scale. 
This was said to have been recently stimulated by the cur- 
rent cold weather. On the other hand, in the woolen divi- 
sion, the American Woolen Company opened their women’s 
wear lines for spring 1926 at a reduction of from 5 to 10%. 
Rayon mixtures were featured in the new offerings and 
buyers were said to have placed an encouraging amount of 
orders. In the floor covering division, a steady gain has 
been made over the summer slackness owing to the success 
of the special sales and fill-in road campaigns. Disposal 
of goods purchased at the recent auction has been steady 
and in some cases rapid. At the same time both primary 
and secondary channels have also noted a quickening in 
trade in sufficient volume to brighten prospects for the 
spring openings which are expected about Novy. 9. 
DOMESTIC COTTON GOODS: <A broad and active de- 
mand at rising prices featured the earlier part of the week, 
but there was a halt after Wednesday, when raw cotton 
broke sharply following the issuance of another “surprise” 
Government cotton Crop report. Contrary to general pre- 
dictions of the trade, the report showed an increase of 
191,000 bales. The condition of the crop as of Sept. 16 was 
placed at 53.8%, with an indicated yield of 13,931,000 bales, 
compared with 56.2 and 13,740,000 bales, respectively, on 
Sept. 1. Such a document, running more than 300,000 bales 
above the average of private forecasts, tended to check trad- 
ing and bring offerings of goods from second hands for the 
first time in quite a while. Bids on most items were re- 
ported to have been an eighth of a cent under asking prices. 
Buyers, assured of an abundance of raw cotton at probably 
lower prices, relapsed into their attitude of “watchful wait- 


ing’ and refused to anticipate any more than immediate 
needs, However, a number of factors were not discouraged 
and predicted that buyers would resume their activity 


shortly when they realized that operations must be based 
upon actual demand and not guesswork in regard to the 
probable crop. This attitude contrasted sharply with con- 
ditions prevailing earlier in the week, when buyers were 
actually interested in offerings, not only for nearby delivery 
but for deferred shipment well. Print cloths, 28-inch, 


as 


64x 64’s construction, are quoted at 7e., and 27-inch, 
64x 60's, at Gc. Gray goods in the 39-inch, 68 x 72’s con- 


struction. are quoted at 11c., and 39-inch, 80 x 80's, at 13c. 


WOOLEN GOODS: The feature in the markets for wool- 
ens and worsteds was the opening, on Wednesday, of the 
American Woolen Co,’s women’s wear lines for spring 1926, 
The showing, which consisted of the products of twenty 
mills, featured rayon and silk effects for the first time in 
the company’s history. While not unexpected, the latter 
was 4 source of keen interest to the trade and confirmed 
the conviction of many independents that rayon mixtures 
give promise of revolutionizing the industry. Prices ranged 
from 5 to 10% below the fall levels, and this was attributed 
to the lower wool values and the large percentage of rayon 
yarns in the new goods. The opening was well attended and 
zoods were said to have moved in a very encouraging man- 
ner. Coming just one day later than the 1924 opening, the 
new lines are expected to stimulate the light weight mar- 
ket. as a number of independents have been waiting for the 
big company to indicate the price and fabric policy for the 
new season. 

FOREIGN DRY GOODS: Generally, markets for linens 
presented a firm appearance and demand continued mod- 
erately At the same time prices in a number of 
directions stiffened to a noticeable degree. With the mails 
bringing a fair volume of orders to importers, and salesmen 
on the road stimulating the smaller retail orders, the fall 
season has been ushered in with more optimism than was 


active. 


thought possible a few weeks ago. Household linens and 
damasks were in better demand and towels of various 
¢lasses. including novelties, sold in larger quantities. Or- 
ders placed for handkerchiefs, notably the fancies, were 


particularly encouraging and sales were said to have com- 
pared favorably with those of the corresponding period 
last year. turlaps were generally dull and uninteresting 
owing to the semi-holidays in the primary markets. Light 


weights are quoted at 8.35-8.40c. and heavies at 11.25c. 
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are (State of).—-$29,700, pe External Bonds Sold 
Here. P. Morgan & Co. and the National City Co., both 
of New "York City, offered and quickly sold here, on Tues- 


day, Sept. 22, $29,700,000 6° 
bonds of the 


+ External Sinking Fund gold 
Government of the Argentine Nation, denomi- 


nated “Issue of Oct. 1 1925.”’ The offering price was 96.50 
and accrued interest, to yield about 6.25% to maturity 
Bonds are coupon bonds in denominations of $1,000 and 


$500, registerable as to principal or ly. . Dated Oct. 1 1925 
Prin. and semi-ann. int. (A. & O.) payable in United States 
gold coin of the present standard of weight and fineness in 


New York City at the office either of J. P. Morgan & Co. or 
of the National City Bank, fiscal agents for the issue, without 
deduction for any Arge ntit e taxes, present or future. Du 
Oct. 1 1959. Redeemable through the operation of 

cumulative sinkirg fund of 1°;, caleulated to be sufficient 
to retire the bonds at par not later than Oct. 11959. With 
regard to the sinking fund provision of the loan the offering 


circular says: 

The Government will covenant to pay to the fiscal agents as a sinking 
fund, beginning April 1 1926, and thereafter semi-annually on Oct. | and 
April 1 in each year, an amount equal to one-half of 1% of the maximum 

rincipal amount of bonds of the issue of Oct. 1 1925 at any time theretofore 
ssued plus an amount equal to the accrued and unpaid interest on aJ) bonds 
previously acquired through the operation of the sinking fund. Such 
sinking fund payments (which may be increased by the Executive Power if 
considered advisable) are to be ——— to the purchase of bonds below par 


through tenders, or, if not so obtainable, to the redemption of bonds, 
called, by lot, at par. 

Further information regarding the loan may be found 
our “Department of Current Events and Discussions’’ on 
a preceding page. 

Bremen (State of), Germany.—-$10,000,000 External 
Bonds Successfully Flooted.—On Tuesday, Sept. 23, the 


Guaranty Company of New York and Dillon, Read & Co., 
both of New York City, successfully floated here and abroad 
$10,000,000 7% External Loan gold bonds of the State of 
Bremen (Germany The bonds were priced at 94.75 and 
interest, to yield over 7 Of the $10,000,000, $7,500,- 
000 were offered in this country, $1,500,000 in Holland, and 
the other $1,000,000 in Switzerland. Bonds are coupon 
bonds in denomirations of $1,000 and $500; are to be dated 
Sept. 1 1925, and are to mature Sept. 1 1935. Bonds are 
not redeemable before maturity, but a “market purchase 
fund”’ is to be created by the State, of 5% per annum of the 
amount presently issued, payable semi-ann. commencing 
Mar. 1 1926, which will be applied to purchase of bonds in the 


7 & O07 
+40 /O+ 


market at not exceeding 100% and accrued interest; unused 
funds to revert to the State. Prin. and semi-ann. int. 


(M. & 8.) payable in New York at the office of the Guaranty 
Trust Co., in gold coin of the United States of America of 
present standard of weight and fineness, without deduction 
for any taxes, present or future, imposed by the State of 
Bremen or by the German Reich or by any taxing authority 
thereof or therein. Such principal and interest is also col- 
lectible at the option of the holders in Holland at the office 
of R. Mees & Zoonen, at Rotterdam, and at the offices of 
Nederlandsche Handel-Maatschappij, Mendelssohn & Co. 
and Pierson & Co., at Amsterdam, in guilders of the then 
current rate for buyir g dollar bonds and coupons fixed by 
them. The $10.000,000 bonds are part of an authorized 
issue of $15,000,000. 

Further irformation regarding the loan may be found in 
our department of “Current Events and Discussions”’ 
preceding page. 

Oslo (City of), Christiania.—Cily Bonds Floated in 
United States.—On Monday Sept. 21, L. F. Rothsehild & Co. 
of this citv offered for public subscription at 95.50, to vield 
5.80 7% at the current rate of exchange, an issue of Kr. 10,000,- 
000 5u% 
City of Oslo (Christiania). Books on the issue were closed 
yesterday (Sept. 25). The bonds are free from all present 
or future Norwegian taxes and are coupon in denominations 
of Kr. 5,000, 1,000 and 500. They will be dated Oct. 15 
1925 and mature Oct. 15 1945. Redeemable in 20 years 
by means of a sinking fund by drawings at par, starting in 
1926. Not redeemable as a whole before 1935. Interest 
A. & O. 15. Principal and interest payable in Kroner, will 
be cashed at prevailing rates of exchange at the office of 
A. Iselin & Co. or L. F. Rothschild & Co., New York City. 


Kingdom of the Serbs, Croats and Slovenes (Jugo- 
slavia).—$3,000,000 Short Term Notes Placed. i 
Inc., of New York, announced yesterday (Sept. 
they had placed $3, 000, 000 6% Treasury Gold notes of the 
Kingdom of the Serbs, Croats and Slovenes (Jugoslavia) 
at 100 and interest, to yield 6%. Notes are in denomina- 
tion of $1,000, are dated Sept. 30 1925, and become due 
March 31 1926. Principal and interest payable at maturity 
in United States gold coin in New York City at the offices 
of the Chase National Bank and Blair & Co. without deduc- 
tion for any taxes or imposts, present or future, imposed 
by the Kingdom or any taxing authority therein. The 
proceeds of the notes just placed will be used to refund a like 
amount of notes maturing Sept. 30 1925 

Further information rewarding loan may be found in our 
Department of “Current 
preceding page. 
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pete City, Cape May County, N. J.—Proposal for City 
Manager Form of Government Meets With Defeat.—On Sept. 22 
a aren osal to adopt the City Manager form of government was 
defeated by the voters of this city by a majority of 606. 
The was 673 for to 1,279 against. 
ee 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ACADIA PARISH SCHOOL DISTRICTS (P. O. Crowley), La.— 
BOND OFFERING.—J. M. Baker, Secretary Parish School Board, will 
receive sealed bids until Sept. | 


A rad 29 for the following 6% bonds aggregating 
62 900 


500 School District No. 10 bonds. Denom. $509. 
50.000 School District No. 32 bonds. Denom. $1,000 and $500. 


ADAMS COUNTY ‘(P. O. Natchez), Miss.—BOND OFFERING.— 
W.H. Hale, Clerk of Board of County Supervisors. will receive sealed bids 
until Oct. 6 for $55 000 5% refunding bonds. Denom. $1,000. Interest 
payable semi-annually 


ADRIAN SCHOOL DISTRICT, Lenawee County, Mich. 
ELECTION An election will be held on Oct. 
on the question of issuing $300,000 school bonds. 


AKRON, Summit County. Ohio.—BOND SALE.—On Sept. 21 the 
following two issues of 5° coupon (fully registerable) impt. bonds, offered 
on that date—V. 121, p. 1255—were awarded to Halsey, Stuart & Co., 
Inc., and the William RK. Compton Co., both of Chicago, jointly, at a 
premium of $17,207. equal to 101.51, a basis of ahout 4.70: 
$992,200 special assessment street impt. bonds. Due yearly on Oct. 1 as 

follows: $110,200, 1927: $110,000, 1928 to 1933 incl., and 
$111,000, 1934 and 1935. 
146,900 special assessment street impt. bonds. Due yearly on Oct. 1 as 
follows: $36,900, 1927: $34.000, 1928, and $37,000. 1929 and 1930. 
Date Oct. 11925. The following is a list of bids received: 


vote 


£19 


BOND 
2 for the purpose of voting 


Bidders Rate Bid. 
Wm. R. Compton Co. and Halsey, Stuart & Co., Inc.......----- 101.510 
UN O® 9 SAR a et Rep ‘ 101.482 


Harris, Forbes & Co.; N 


National C ity Co.; Curtis & Sanger, and 


Hayden, Miller & Co- EP TS re 01.433 
Lehman Bros.; B. J. Van Ingen & Co.. W hite, Weld & Co., aa 

Phelps. es oe civwea need adam ek Otc aaaandb mn lemee 101.300 
TT i i eee 100.949 
W.I.. Slayton & Co. and Seasongood & Mayer = arshs dh ica ie Gorin aan ahiie a 100.087 


Stranahan, Harris & Oatis submitted a bid. of $1.064 22 for one issue only. 
Financial Statement (As Officially Reported, September 1925.) 


Actual valuation, estimated__________ al .$500.000,000 
IE TN Pe AS _.. 318,365,050 
Total bonded debt, _. 34,408,383 


including this issue 
Less—Water debt “4 
Less Sinking funds 
| ei eeaeeeesas ; 
Population, U. 8. Census 1920, 208.435. 


ALBANY, Linn County, Ore.—BOND DESCRIPTION.-—The $35.000 
5% coupon funding bonds os to Geo. H. Burr, Conrad & Broom, Inc. 


10,228,090 
536 425 
23 643,958 


of Portland at 101.53-——V. 121 . 1255—a basis of about 4.81% to optional 
date and a basis of about 4. 88° if allowed to run full term of years, are 
described as follows: Date Oct. 1 1925. Denom. $1.000. Due Oct. 1 
1945, optional on or after Oct. 1 1935. Interest payable A. & O. Date 
of award Aug. 26. 

ALLEN COUNTY (P. O. Iola), Kan.—BOND OFFERING.—Geo. 


Seymour, County Clerk, will receive sealed bids until 2 p. 29 for 
the following 444% bonds. aggregating $64.000 
$55,000 permane ‘nt road improvement bonds for the Inla-Geneva road and 
the Humboldt-Piqua road. Due $5.500. 1926 to 1935. incl. 
9.000 improvement bonds on the North State Street road. Due serially, 
1926 to 1945, incl. 
Date Oct. 1 1925. Interest payable A. & O. 


ALLENTOWN SCHOOL DISTRICT, Lehich County, Pa.—BOND 
OFFERING.—Sealed bids will be received until 8 p. m. Oct. 2 by T. P. 
Wenner, Secretary Board of Directors, for $850.000 44° school bonds. 
Denom. $1.000. Dated Oct. 11925. Due on Oct. l asf llows: $78,000 
1939, $98 000 1935. $120 000 1940, $147.000 1945. $182,000 1950 and 
$225.000 1955. Certified check for 2% of the bid, payable to C. M. W. 
Keck. Treasurer Board of Directors, required. 


AMHERST, Lamb County, Tex.—BONMS RFGISTERED.—The State 
Comptroller of Texas registered on Sept. 14 $50,000 6% water works bonds. 


m. Sept. 


Due serially. 
ARCADIA, De Soto County, Fla.—BOND SALE.—The $539,090 
6% street improvement bonds offered on a. 21 (V. 121. p. 1484) were 


awarded to the Florida Trust & Banking C 
$14,000, equal to 102.50. a basis of about 
Due $56,000 Sept. 15 1926 to 1935 incl. 


ASHLAND COUNTY (P. O. Ashland), Wis.—BOND OFFERING.— 
E. H. Quistorff, County Clerk, will receive sealed bids until 2 p. m. Sept. 28 
for $40.000 414° poor house bonds. Date Oct. 1 1925.  Denom. $1,000. 
Due $8 000 Oct. 1 1926 to 1930. incl. | Principal and int. (A. & O.) payable 
at the Ashland National Bank of Ashland. A certified check for 3% of 
bid, payable to the County Clerk, is required. 


ASHTON, Ashton County, Neb.—BOND ELECTION.—An election 
wi'll be held on Sept. 29 for the purpose of voting on the question of issuing 
$19,000 water bonds. 

ATTLEBORO, Bristol County, Mass.—TEMPORARY 
temporary loan of $125,000, payable March 15 1926, was awarded to the 
First National Corp. of Boston on a 4.04% discount basis plus a premium 
of $2 25. ao ited Se ps. 151925. Due March 15 1926. Legality approved 


. of Arcadia at a pre —— of 
5.45%. Date Sept. 15 1925. 


LOAN.—A 


by Storey, Thorndi Palmer & Dodge of Boston. 

AUBURN, Androsc»xggin County, Me.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. (standard time) Sept. 28 by 
W. P. Atwood, City Treasurer, for $52.000 4% coupon consolidated 
bonds. Denom. $1.000, $500 and $100. Dated Aug. 1 1925. Principal 
and semi-annual interest (F. & A.) payable at the Fidelity Trust Co., 
Portland. Due $2.600 yearly from Aug. 1 1926 to 1945. inclusive. Bonds 


are issued under the supervision of and certified as to genuineness by the 

Fidelity Trust Co. of Portland. Legality approved by Cook, Hutchinson 

& Pierce of Portland. 
Financial Statement. 


Assessed valuation 1925 $18,800.78 
ao 


Bonded indebtedness (including this issue) ae 500 
Temporary loans in anticipation of 1925 taxes_ . - $3 21,000 
Tax rate for 1925 (per $1.000 . $33.00 
PUMURACIOR CORT ORRIIIIIET ) occ cncas cccctscccnescsescess seosces 18,000 

BANGOR, Penobscot County, Me.—BOND OPFERING.—Sealed bids 


will be received until 11 a. m. (standard time) Sept. 30 by the Finance 
Committee and which should be addressed in care of Charles D. Crosb 

Mavor,. for $59.000 school-house construction bonds. Denom. $1, “00%. 
Dated Julv 1 1925. Interest J. & J. Due on July 1 as follows: 10.000, 
1932: $20,000, 1933 and 1934 Certified check for $1,000, payable to the 
City Treasurer, required. 

BARBERTON, Sumni*t County, Ohio.- 
the following two issues of 5° coupon bonds, aggregating $20.721, offered 
121, p. 1255) were awarded to W. L. Slayton & C 0. of 
Tooled» at a premium of $186, equal to 100.89. a basis of about 4.785% 


-BOND SALE.—On Sept.°19 


$17,546 (special assessment) Storm Sewer District No. 5 bonds. ‘ Due 
yearly on Oct. 1 as follows: $1.546, 1926, and $2,000, 1927 to 1934, 
inclusive. ‘= as 4 


3,175 (city’s portion) Storm Sewer District No. 5 bonds. Due yearly 
on Oct. 1 as follows: $675, 1926, and $500, 1927 to 1931, inclusive. 
Dated & ug. 1 1925 we! 


i a. 

BARTOW, Polk County, Fla._-BOND SALE.—The $120,000 coupon 
light and power bonds offered on Sept. 19—V. 121, p. 1124—-were awarded 
to Vandersall & Co. of Toledo as 5\{s at 100.86, a basis of about 5.18%. 
Date Julv 1 1925 Due July Ijas follows ‘¥\S%4.990 1921 to 1935. incl., 
and $5.000 1936 to 1955, incl 
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BASSETT, Chickasaw County, lowa.—BOND OFFERING.—Maude 
Idler, Town Clerk, will receive sealed bids until 7:30 p. m. Oct. 5 for $2,100 
electric light and power system bonds. Due $300 in 1927 and $200 1928 
to 1936 incl. 


BASTROP COUNTY (P. O. Bastrop), Tex.— BONDS REGISTERED. 
—On Sept. 17 the State Comptroller of Texas registered $72,000 54% 
road and bridge funding bonds. Due serially. 


BEATTYVILLE, Lee County, Ky.—BOND ELECTION.—An election 
will be held to-day (Sept. 26) for the purpose of voting on the question of 
issuing $16,000 school building bonds. 


BECKHAM COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 2 (P. O. Sayre), Okla.—BOND SALE.—W. B. Askew of Oklahoma 
City has purchased an issue of $10.000 6% coupon school building bonds 
at a premium of $200, equal to 102. a basis of about 5.74°%. Date July 1 


1925. Denom. $500. Due $2.500 July 1 1930. 1935, 1940 and 1945. 
Interest payable J.& J. This supersedes the report given in V. 121. p. 1255. 
BERRYVILLF, Clarke County, Va.—BOND ELECTION.—On 


Sept. 24 an election was held for the purpose of voting on the question of 
issuing $55,000 reservoir bonds. 


BEVERLY HILLS, Los Angeles County, Calif.—BOND OFFERING. 
—The City Clerk wil] receive sealed bids until] Oct 5 for $100 000 44% 
university site bonds. Due in 1959. Interest payable semi-annually. 


BEXAR COUNTY (P. O. Cantonment), Tex.—BONDS VOTED.— 
At an election held recently the voters authorized the issuance of $2 050.000 
bonds for a new jail. bridges and court house and delinquent boys’ home. 


RF.XAR, MF.DINA AND ATASCOSA COUNTIF.S IMPROVEMENT 
DISTRICT NO. 1 (P. O. Contonment), Tex.— BONDS REGISTERED .— 
The State Comptroller of Texas revistered on Sept. 15 $2,500,000 6% 
water improvement bonds. Due serially. 


BIG SPRING, Heward County. Tex.—BOND OFFERING.—Mrs. 
Louise Middleton. City Secretary. will receive sealed bids until 8 p. m. 
Oct. 8 for 60.000 5° coupon bonds. Date Jan. 11925. Denom. $1.500. 
Due seriallv. Principal and interest (1. & J.) payable at the Hanover 
National Bank. N. Y. City. or at the office of the State Treasurer, Austin, 
at option of holder. A certified check for $500 is required. 

Financial Statement. 
paseboae $2,797.00 ON 
239,590 90 


Assessed valuation, 
Total bonded debt ; 
City tax rate per $100--_- i enka weed es ee ree $1 33 

BIG SPRINGS, FPoward County, Tex.—BONDS REGTSTFREN.— 
On Sept. 16 the State Comptroller of Texas registered $30,000 5% water 
works improvement bonds. Due serially. 


BINGHAM LAKE, Ccrttenwoed County, Minn.—BOND ELECTION. 
—An electicn will be held on Sept. 29 for the purpose of voting on the 
question of issuing $6 000 electric distributing station building bonds. 


BIRMINGHAM, Oak'and Countv, Mich.—BONDS VOTED.—At the 
election held on Sept. 17 (V. 121. p. 1255) the voters authorized the issuance 
of the two following issues of bonds. aggregating $99.700: 
$68 .200 bonds for land for wells to furnish water supply. 

31.500 bonds for elevated tank. 


BLOOMFIE! D, Knox County. Neb.—BOND SALF.—The Nebraska 
State Bank of Bloomfield has purchased an issue of $50.000 5° municipal 
electric light and power bonds. Date Aug. 1 1925. Due in 20 years, 
optional in ]1 te 10 years. All bids received for these bonds on Sept. 1 were 
rejected—V. 121. p. 1255. 

BLUMENTHAL SCHOOL DISTRICT NO. 14, McIntosh County, 
No. Dak.—BOND SALE.—tThe State of North Dakota has purchased an 
issue of $9 000 5% schoo! building bonds at par. Date July 11925. Due 
July 1 1935. Not subject to call but may be redeemed two years from 
date of issue. 


BRAZIL, Clay County, Ind.—BOND SALE.—On Sept. 9 the $4,882 
4% % coupon park im pt. bonds offered on that date (V. 121, p. 1255) were 
awarded to the Fletcher American Co. of Indianapolis at a prerium of 
$28 65, equal to 100.58, a_hasis of about 4.29%. Dated Aug. 14 1925. 
Due on July 1 as follows: $382, 1926, and $500, 1927 to 1935 incl. 


BRIGHTON (TOWN) SEWER DISTRICT NO. 4, Monroe County, 
N. Y.—BOND SALE.—R. F. De Voe & Co., Inc., Batchelder, Wach & 
Co.. A. M. Lamport & Co., Inc.. all of New York, Fidelity Trust Co. of 
Buffalo and Sage. Wolcott & Steele of Rochester jointly have purchased 
an issue of $470.000 4% % coupon sewer bonds. Denom. $1.000. Dated 
Sept. 11925. Prin. and semi-ann. int. (M. & 8.) payable at the Seaboard 
National Bank, New York. or at the Central Trust Company. Rochester. 
Due on Sept. | as follows: $23.000, 1930 to 1939 incl., and $24,000, 1940 to 
1949 incl. Legality approved by Clay & Dillon of New York. 

Financial Statement. 
Actual valuation—estimated 
Assessed valuation—1925 
Total bonded debt 


0 
] 


$20 .000.000 
11,725,500 


$2.126.399 


*Less water bonds 347 S99 
*Less sewer bonds 1.759.500 
*Less sidewalk bonds ; i al 19,000 


Sie Gs bb Sond Kanne Ks pase Nothing 
* Deductible by law in determining ratio of indebtedness to assessed val, 
Population, 1925, 3,500. 


BROOKVILLF, Jefferson County, Pa.-BOND SALE.—-On Sept. 10 
the $6,500 6% special assessment Pickering Street bonds offered on that 
date (V. 121, p. 1371) wer2 awarded to the Title & Trust Co. of Brookville 
for $6,555. equal to 109.84, a basis of about 5.69%. Due $1,300 yearly 
from Oct. 1 1926 to 1930 incl. 


BRYAN, Brazos County, Tex.—-BOND ELECTION.—An election 
will be held on Oct. 6 for the purpose of voting on the question of issuing 
25.000 water bonds. 


BURLFSON COUNTY ROAD DISTRICT NO. 1 (P. O. Caldwell), 
Tex.— BONDS DEFEATED.—The proposition to issue $600.000 road 
bonds submitted to a vote of the people at the election held on Sept. 15— 
V. 121, p. 1005—failed to carry. 

BURLINGTON, Burlington County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Oct. 6 by Walter Marrs. City Clerk 
for $45,000 4%4°% coupon or registered temporary improvement bonds 
Denom. $1.000. Dated Sept. 1 1925. _ Principal and semi-annual interest 

M. & 8S.) payable in geld at the Mechanics National Bank. Burlington 
eas Sept. 1 1931. Certified check for 2% of the bonds bid for. payable to 
the city, required. Legality approved by Hawkins, Delafield & Longfellow 
of New York. 

CALIFORNIA, Moniteau County, Mo.—BONDS VOTED.—At an 
election held on Sept. 15 the voters authorized the issuance of 320,000 
water works bonds. 

CALUMET, O’Brien County, lIowa.—BONDS DEFEATED.—The 
propesition to issue $15 000 water works bonds submitted to a vote of the 
people at the election held on Sept. 14—V. 121. p. 1125—failed to carry. 


CAMDEN PAVING DISTRICT NO. 10, 
BOND SALE —The First National Bank of 
issue of $18.000 54% % paving bonds at par. 


CANTON, Norfolk County, Mass.—BONDS OFFERED .—Sealed bids 
were received until 12 m. Sept. 25 by the Town Treasurer for $546,500 
4%% water and macadam bonds. Date Oct. 1 1925. Due serially from 
1926 to 1945 inclusive 


CANTON, Stark County, Ohio.—BOND SALE.—On Sept. 21 the 
following twelve issues of coupon street impt. bonds, aggregating $68,- 
911 34, offered on that date—V. 121, p. 1485—were awarded to Stranahan, 
Harris & Oatis, Inc., of Toledo at a premium of $1,330, equal to 101.93, 
a basis of about 4.86%. 
$4,208 105% Wells Ave. bonds. Due Sept. 1 as follows: 

and $500, 1928 to 1935, incl. 

1.719 83 5% Homewood Ave. bonds. Due Sept. 1 as follows: $219 83, 

1927: $590, 1928: $250. 1929; $500, 1930, and $250, 1931 
8,898 87 5% % Cleveland Ave. bonds. Due Sept. 1 as follows: $1.898 87, 

1927: $1.500. 1928: $2.000, 1929: $1.590, 1930, and $2,000. 1931. 
11,147 56 5% % Pontius Place bonds. Due Sept. 1 as follows: $2,147 56, 


uachita County, Ark.— 
Jamden has purchased an 


$208 10, 1927, 





1,651 36 544% Miami Court bonds. Due on Sept. | as foliows: $651 36, 
.,, 1927; $250, 1928: $500, 1929, and $250, 1930. 
2,333 70 5\4% Fourteenth St. bonds. Due on Sept. 1 as follows: $333 70, 
« 1927, and $500, 1928 to 1931, incl. 
10,790 03 54% % Fifteenth St. bonds. Dueon Sept. 1 as follows: $2,790 03, 
_ _, 1927: $3,000, 1928; $2,000, 1929, and $3,000, 1930. 
3,388 55 5'9% Wertz Ave. bonds. Due on Sept. | as follows: $638755, 
, 1927; $1.000, 1928; $750, 1929, and $1,000, 1930. 
12,084 02 5'4°% Shadyside Ave. nds. Due on Sept. 1 as follows: 
~ $3,084 02, 1927, and $3,000. 1928 to 1930, incl. 
10,580 79 5\4° Seventeenth St. bonds. Due on Sept. 1 as follows: 
P $2,580 79, 1927: $3,000, 1928: $2,000, 1929, and $3,000, 19%0. 
1,456 53 5° _Ardmore Ave. bonds. Due on Sept. 1 as follows: $406 53; 
1927, and $350, 1928 to 1930, incl. 
Dated Sept. 1 1925. 


_CAPE MAY, Cape May County, N. J.—BOND OFF ERTNG.—Sealed 
bids will be received until 10:30 a. m. Oct. 6 by Harrv W. Bell, Municipal 
Clerk, for an issue of 5% jetty bonds not to exceed $30,000. no more bonds 
to be awarded than will produce a premium of $500 over $30,000. Denom. 
$500. Dated Oct. 1 1925. Due $1.500 yearly from Oct. 1926 to 1945, 


inclusive. Certified check for 2% of the amount of bid, upon an incor- 
pevated bank or trust company, payable to the Municipal Treasurer, re- 
quired. 

CASS COUNTY (P. O. Logansvort), Ind.—BOND SALF.—On Sept. 
21 the following three issues of 5% bonds, aggregating. $50.300, offered 
on that date—V. 121, p. 1485—were awarded to the Mever-Kiser Bank 
of sncionepolte at a premium of $1,660 60, equal to 103.30, a basis of 
ahou : 
$15,000 C. E. Tilton road in Noble Twp. bonds. Due $750 each six 

months from May 15 1926 to Nov. 1F 1935 ine}. 

18.000 Willard Barnett road in Noble Twp. bonds. Due $900 each 

months from May 15 1924 to Nov. 15 1935 inel. 

17,300 Theodore F. Pierce road in Jefferson Twp. bonds. Due $865 

each six months from May 15 1926 to Nov. 15 1935, incl. Dated 
Sept. 15 1925. 

CHADRON PAVING DISTRICTS NO, 6 AND NO.7 Dawes Caynty 
Neb.—RBOND SALE.—The Brown-Crummer Co. of Wichita has pu ased 
an issue of $87.500 5% paving bonds. 

CHARLESTON INDEPENDENT SCHOOL DISTRICT, Kanawha 
County, W. Va.—BOND SALE.—The $200,000 5% coupon school bonds 
offered on Sept. 22—V. 121, p. 1485—were awarded to Kauffman, Smith 
& Co., St. Louis, at a preium of $8 787. equal to 104.39 a basis of about 
4.52%. Wate Julv 1 1923. Due July 1 as follows’ $35.00N in 1935. 
$15.000 1939 to 1941, incl., and $30,000 in 1942. Following Is a list of 
one" | iders: 

ider— 


f Premium. 
ob ate Tb a ee $8 .344 00 
Citizens National Bank, Charleston, W. Va__________.______. 8.950 00 
we me ER Re ME Oe eee ae 7.858 00 
R. M. Grant & Co., New York een Shae ae Side inkosiiiial ... 6.165 80 
Kanawha Valley Bank. Charleston, W. Va______ tdtseee fae 
a OO” ee ay Ra oh 5.716 66 
Seasongood & Maver, Cincinnati 5 is dia ahah ae deo. cea 5.421 55 
i, me. Damage? & Oe., OMmeIemnel. .... occ ccccnccnceseenccece 5.260 00 
Rvan & Co... Toledo____. Er Ree ae 5.220 00 
Braun, Bosworth & Con., Toledo LOLA DIL AY 4.526 00 
Kanawha Banking & Trust Co., Charleston, W. Va__._....___ 4.358 00 


Prudden & Co., Toledo as He 3.565 00 


CHICOPEE, Hampden County, Mass.—TEWUPORARY LOAN.—A 
temporary loan of $100.000 offered on Sept. 23 was awarded to the Chicopee 
National Rank of Chicepee on a 4° discount basis plus a $3 premium. 
Denoms. $25.000, $10,000 and $5000. Due Nov. 30 1995. The notes 
will be engraved under the supervision of the Old Colony Trust Co., Bos- 
ton. Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


CHILDRESS COUNTY COMMON SCHOOL DISTRICT NO. 3 
(P. O. Childress), Tex.—BONDS RFGISTFRED.—On Sept. 14 the State 
Comptroller of Texas registered $5,000 5% school bonds. Due serially. 


CHIPPEWA TOWNSHIP (P. O. Beaver Falls, R. F. D.), Beaver 
Ceunty, Pa.—-BOND OFFFRING.—Sealed bids will be received until 
Na. m. Oct. 3 by C, F. Thompson_ Secretary Board of Supervisors. for 
$20,000 444% coupon road bonds. Denom. $1 000. Dated Oct. 1 1925. 
Due $1.000 vearly from Oct. 1 1926 to 1945 inclusive. Certified check for 
$250. payable to the above Secretary, required. Bonds are free from the 
Pennsylvania State tax. 


CLARION COUNTY (P. O. Clarion), Pa.—BCND SALE .—The Mellon 
National Bank of Pittsburgh has purchased an ixsne cf $200,000 4K%% 
road bonds at a premium of $1,780 80, ecusl ta 199.89. Int. J. & J. In 


Le 121. p. 105, we reported the sale of $120,000 of this issue to the same 
yank. 


CLARKSVILLE, Clark County, Ind.—BOND OFFEPRING.—Sealed 
bids will be received until 7:30 p. m. Oct. 14 by L. H. Russell, Town 
Clerk. for $20,000 5% water line system bonds. Denom. $500. Dated 
Oct. 14 1925. Interest J. & J. 15. Due $1,000 each six months from 
Jan. 15 1926 to July 15 1935, inclusive. 

CLAY COUNTY (P. O. Brazil), Ind.—ROND OFFFRING.—Sealed 
bis will be received until Sept 29 by West Sticler, County Treasurer, for 
$17,000 44% % road bonds. Due semi-annually in from 1 to 10 years. 

CLEARWATER, Pinellas County, Fla.—ROND OFFERING.—J. M. 
Cilmere. City Auditor, will receive sealed bids nntil & p. m. Oct. 5 for 
$367.000 5% improvement bonds. Due in 30 vears. Principal and 


~) 
semi-annual interest pavable at the Mechanics & Metals National Bank, 
N. Y. City. A certified check for 5% of bid is required. 


COLEMAN COUNTY COMMON SCHOOL DISTRICT NO. 4 (P. O. 
Celeman), Tex.—-BONDS RFGISTERED.—The State Comptroller of 
Texas registered on Sept. 14 $7,000 5% school bonds. Due in 10 to 40 
years 

COLLIN AND HUNT COUNTIES COMMON SCHOOL DISTRICT 
NO. 8 (P. O. McKinney), Tex.-BONDS RFGISTERFD.—-On Sept. 14 the 
State Comptroller of Texas registered $8,000 5% school bonds. Due in 


oe 
20 years 


COLLINGSWOOD, Camden County, N. J.—POND SALE.—On 
Sent. 21 the $219,000 4%% coupon (with privilece of registration as to 
princinal only or as to both principal and interest) bonds offered on that 
date (V. 121, p. 1372) were awarded to R. M. Grant & Co., Inc., of New 
York, at a premium of $2 22, equal to 199.001, a basi« of ahout 4.745%. 
Dated Oct 1 1925. Due on Oct. 1 as follows: $15,000 1927 to 1938, 
inclusive: $19.000 1939, and $20,000 1940 


COLORADO (State of).—POND OFFERING.—W. D. MacGinnis, 
State Treasurer, will receive sealed bids until 19 a. m. Oct. 8 for $500,000 
5% highway bonds. Date June 1 1925. Denom. $1.000. Due June 1 


0 
1941. Optional June 1 1930. 


COLUSA COUNTY Reclamation District No. 2047 (P. O. Colusa), 
Calif.—BOND SALE.—C. R. Ross. J. H. Stephens and M. 8S. Zarrick 
have purchased an issue of $2,620 900 6% reclamation district bonds at 
191.50 a basis of about 5.84%. Due $296,000, 1934 to 1941, incl., and 
$252.000 in 1942. 

CONCORDIA, Cloud County, Kan.—BONDS VOTFD.—At the elec- 
tion held on Sept. 15—V. 121. p. 1006—the voters authorized the issuance 
of $100.000 water works improvement bonds by a vote of 935 for to 159 
against. 


CONCORDIA PARISH (P. O. Vidalia), La.—RBOND SALE.—The 
$150.000 5% road bonds offered on Sept. 15—V. 121. p. 1006—were 
awarded to L. E. French & Co. of Alexandria and M. W. Elkins & Co. of 
Little Rock. jointly. Date June 11925. Due June 1 asfllows: $5.000, 
1926 to 1929 incl.- $6.000, 1939 to 1922 incl.: $7 NNN, 1923 to 1935 Iincl.: 
$8 000. 1926 to 1938 incl.; $9,000 in 1939 and 1940; $10,000, 1941 to 1944 
incl... and $9.000 in 1945. 


CONETOE, Edgecombe County, No. Caro.—BOND SALE.—The 
$10.000 6% electric light and power bonds offered on March 24—V. 120, 
1509—were awarded to Earnest L. Dawson at par. Date Jan. 1 1925. 





CONNERSVILLE, Fayette County, Ind.—ROND SALF.—On 





1927, and $3,000, 1928 to 1930, incl. 
652 005%% Lawn Ave. bonds. Due Sept. 1 as follows: $202, 1927, 
and $150, 1928 to 1930, incl 





Due $500 Jan. 1 1927 to 1946, incl. 
Sept. 16 
$40,000 


the Fletcher-American Co. of Indianapolis purchased an issue of 
4%% bonds at a premium of $913, equal to 102.28. 





1596 THE 


COTTAGE GROVE, Lane County, Ore.—BOND OFFERING 
Homer Galloway, City Recorder, will receive sealed bids until 8 p. m 
Oct. 5 for $3,000 not exceeding 5 paving intersection bonds Dat 
Oct. 1 1925. Denom. $500 Due Oct 1 1935: optional Oct 1 1926 
Principal and annual interest (Oct. 1) payable at the City Treasurer's offic 

COWLEY COUNTY  P. O. Winfield), Kan.—BOND OFFERING 
Harriet C. Voris, County Clerk, will receive sealed bids until 10 a. m 
Oct. 6 for 318,981 43 4 % street improvement bonds Date Oct. 1] 1925 
Due serially 1926 to 1935, incl 4 certified check for 2° 
to the County ‘Treasurer. is required 

CRESTON SCHOOL DISTRICT (P. O. San Luis Obispo), San Luis 
Obispo County, Calif..-BOND SALI The $5,000 6 coupon schoo! 


bonds offered on Se pt ~ V 121 p 1006 were aw: urded to the Sank of 
Arroyo Grande, of Arroyo Grands at a premium of $131 50 equal 
102.63—a basis of about 5.41 Date Oct. & 1925 Denom. $500 


Due $500 Oct. & 1926 to 19 .5 inclusive The assessed valuation of the 
taxable property for 1925 was $319.430, and the amount of bonds previous]) 
issued and at present outstanding is none Estimated population is 350 


CROOKSTON, Polk County, Minn.—BOND SALE.—The Minneap 
olis Trust Co. of Minneapolis has purchased the following 4%°% bond 
aggregating $35.850 
$5.491 East Robert Street paving bonds 
18.680 North Main Street paving bonds 

9.979 West Robert Street paving bonds 

Due serially in one to ten years 

BOND SALE The Crookston State Bank of Crookst 
issue of $1,700 5°, water 
ten years 


CROSS PLAINS, Callahan County, Tex.—BOND DESCRIPTION 
The $40,000 water bonds purchased by Geo. L. Simpson & Co., of Dall 
(V. 121, p. 1373) at a premium of $800, equal to 102—a basis of about 
5.84%. bear interest at the rate of 6°. and are described as follows: Dat: 
March 15 1925 Denom. $1,000 Due $1,000, 1930 to 1947, inclusive 
and $2,000, 1948 to 1958, inclusive Interest payable M. & 8. Date of 
award March 20 


DALLAS, Polk County, Ore.—30ND OFFERING.—J.T. Ford, City 
Auditor. will receive sealed bids until 8 p.m. Sept. 28 for $4,244.09 6 
improvement bonds. Date Oct. 1925. Due Oct. 1 1935. Interest payable 
A.& O. A certified check for 10% of bid is required. 

DALLAS COUNTY (P. O. Dallas), Tex.—BOND ELECTION Ar 
election will be held on Nov. 2 to vote on the question of issuing $1,750,000 
court house bonds. F. H. Alexander, County Judge 


DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. O. 
Dallas), Tex.—BONDS REGISTERED.—On Sept. 16 the State Comp 
troller of Texas registered $7,200 6°) school bonds. Due serially. 


DALLAS COUNTY SCHOOL DISTRICT NO. 46 (P. O. Dallas), 
Tex.—BONDS VOTED At an election held recently the voters authorized 
the issuance of $3,000 school building bonds 


DANBURG-FLORAL HILL CONSOLIDATED SC pet DISTRICT 
(P. O. Danburg), Wilkes County, Ga.—-BOND SALE H. Hilsman 
& Co., Inc., of Atlanta have purchased an issue of $11,50f 4 5%%% school 
bonds Date Sept. 1 1925 Denom. $500. Due $500, Jan. 1 1927 to 
1949 inel Principal and annual interest (Jan. 1) payable at the Chemica! 
National Bank, N. Y. City. Legality approved by Storey, Thorndike 
Palmer & Dodge of Boston 

Financial Statement. 


on purchased ar 
main construction b ynds Due se rially in one to 


Actual values, estimated $450,000 


Assessed values, 1925 : 186,489 
Total bonded debt (this issue only) 11.590 
Population (estimated) 1,200 


DANVILLE, Knox County, Ohio.—-BOND OFFERING.—Sealed bids 
will be received until 12 m. Oct. 15 by W. T. Watson, Village Clerk, for 
$3,533 544% North and South Market Street improvement bonds. Denom 
$392 and 1 for $397. Dated Sept. 1 1925. Certified check for 10% 
payable to the Village Treasurer required. 


DAVIS GRAMMAR SCHOOL DISTRICT (P. O. Stockton), San 
Joaquin County, Calif.-BOND OFFERING.—Eugene D. Graham 
Clerk Board of Supervisors, will receive sealed bids until 11 a. m. Oct. 5 
for $25,000 5\%% school bonds Date Oct. 1 1925 Denom. $1,000 
Due Oct. | as follows $1,000 1926 to 1930, incl., and $2,000 1931 to 1940, 
incl. A certified check for 5% of bid, payable to the Chairman Board of 
Supervisors is required. 


DAWSON COUNTY INDEPENDENT SCHOOL DISTRICT (P. O. 
Lamesa), Texas.—BOND SALE.—The Brown-Crummer Co. of Wichita 
has purchased an issue of $25,000 6% school bonds. Due serially, 1932 
to 1965 inclusive. 


DAYTON, Montgomery County, Ohio.—-BOND SALE.—On oom 24 
the following two issues of 414°) bonds offered on that date (V. 121, 1256) 
were awarded to Eldredge & Co. of Ne *~w York at a premium of $1 624, 
equal to 100.23, a basis of about 4.475% 
$500,000 wi ater works extension impt. bonds. 

‘pt. 1 1926 to 1950 inel. 
200,000 a water sewer bonds. 
to 1946 incl. 


DELAVAN, Faribault County, Minn.—BONDS OFFERED.—J. i 
Lubitz, Village Recorder, received sealed bids until 8 p.m. Sept. 25 for 
$4,000 5% % water tank construction bonds. Date Sept. 25 1925. Denom. 
$500. 


DE WITT COUNTY ROAD DISTRICT NO. 1 (P. O. Cuero), Tex.— 
BONDS VOTED.—At the election held on Sept. 12—V. 121, p. 1006—the 
voters authorized the issuance of $25,000 5°] road bonds. 


DOWS INDEPENDENT SCHOOL DISTRICT, Wright and Franklin 
Counties, lowa.—BONDS DEFEATED.—The proposition of issuing 
$25.000 auditorium and gymnasium bonds, submitted to a vote of the people 
at the election held on Sept. 17 (V. 121, p. 1373) failed to carry. 


DUNDEE, Polk County, Fla.—-BOND S. Abe The $25,000 6% water 
works bonds offered on Sept. 14——V. 121, 1 71 were awarded to Strana 
han, Harris & Oatis, Inc., of Toledo, at P50: 5, a basis of about 6.09%. 
Date July 11925. Due July 1 as follows $i 000, 1929 to 1953 incl. 


DUPLIN COUNTY (P. O. Kenansville), No. Caro.—BOND SALE.- 
The $520,000 5°% road bonds offered on Se pt. 21—V. 121, p. 1006—were 
awarded to Braun, Bosworth & Co. of Toledo Date Sept B 1925. Due 
Sept. 1 as follows: $370,000 in 1935 and $15,000 1936 to 1945, incl. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND SALE.—The 
$1.500.000 road bonds offered on Sept. 21 (V .121. p. 1125) were awarded 
to Harris, Forbes & Co. of New York as 5s at 103.82. a basis of about 
4.76%. Date Oct. 1 1925. Denom. $1,000. Coupon bonds (with privi- 
lege of registration as to principal). Due Oct. 1 1955 Prin. and int 
(A. & O.) payable in New Vork City or Jacksonville. 

Financial Statement (As Officially Reported 
Real value of taxable property, estim: ated _ __ $228 .000,.000 
Assessed valuation for taxation 1925 ___-_- oe 68.687 .000 
Total indebtedness, this issue included . ; 7,407 381 
Population, 1920 Census, 113,540; present, estimated 175,000 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Melvin- 
ale), Wayne County, Mich.—BOND SALE.—On Aug. _27 the $85,000 
school district bonds offered on that date (V. 121, p. 1126) were awarded 
to W. E. Moss & Co. of Detroit as 4%s at a premium of $1 .950, equal to 


102.29, a basis of about 0.00% Dated Aug. 20 1925. Due in 30 years. 


EAST SPENCER, Rowan County, No. Caro.—BOND OFFERING .— 
E. W. Staton, Town Clerk, will receive sealed bids until Oct. 
6% street bonds. 

EL CAMPO, Wharton Sommty, Tex.—BONDS VOTED.—At the elec- 
tion held on Sept. 12—V. 121, p. 872—the voters authorized the issuance 
of $60,000 sanitary sewer bonds by a count of 151 for to 47 against. 


ELGIN, Union County, Ore.—BONDS VOTED.—At the election held 
on Sept. 15—V. 121. p. 1373—the voters authorized the issuance of 
$15,000 water works system bonds by a count of 98 for to 12 against. 

ELLIS COUNTY SCHOOL DISTRICT NO. 34 (P. O. Hays), Kan.— 
BOND SALE.—The State School Fund Commission of Topeka has pur- 


chased an issue of $5,000 5% registered school bonds. 
annually. 


Due $20,000 yearly from 


Due $10,000 yearly from Sept. 1 1927 





of bid, payable 


1 for $10,000 | 


CTTRONTCTLE: 


| f 


| 
| 


| $18&6.500. on Sept 14 


_ Vor 121. 


ENID, Garfield County, Okla.—BONDS VOTED.—At the election 
held on Sept. 15—V. 121, p. 1257—the voters authorized the issuance of 
$25,000 disposal plant bonds. 

BONDS DEFEATED .—The proposition of issuing $215,000 water system 
‘ oe bonds submitted to a vote of the peop e at the same election 
lied to carry 

ENNIS, Ellis County, Tex. 


BONDS REGISTERED.—The State 
Comptroller of Texas 


registered the following 4% °% bonds, aggregating 


ag HOO water works bonds. $126,500 refunding bonds. 
Jue seriany. 

fa AO INDEPENDENT SCHOOL DISTRICT, Tex.—BOND 
SAI The State of Texas has purchased an issue of $23,000 5%% 


Ja a 
chool bonds at a premium of $200, equal to 100.86. MDue serially. 
BOND SALE The Lumbermens 


both of Portiand, jointly, were awarded 


EUGENE, Lane County, Ore. 
Trust Co. and Peirce, Fair & Co 


} on Sept. 9 an issue of $175,000 r oad terminal bonds at a premium of 





Interest payable | 


$875, equal to 100.50 

EVERETT, Middlesex County, Mass.—TEMPORARY LOAN .—The 
Everett National Bank has been awarded the temporary loan of $100,000 
offered on Sept. 15 (V. 121, p. 1486) on a 4.016 discount basis, plus a 
premium rd $10. The loan matures $50,000 Feb. 10 and March 10 1926 
respectively. 

FAYETTE COUNTY ROAD DISTRICT NO. 5 (P. O. Lagrange) 
Tex.—BONDS REGISTERED.—On Sept. 16 the State Comptroller of 
Texas registered $25,000 5% road bonds. Due serially. 


FORSYTH COUNTY (P. O. Winston-Salem), No. Caro.—NOTE 
SALE The Harris Trust & Savings Bank of Chicago has purchased an 
issue of $400,000 4% coupon school notes Date Sept. 11925. Denom. 
$1,000. Due Sept. 1 as follows: $30,000. 1926 to 1936 inel.,. and Ran 9,000 
in 1937 and 1938. Principal and interest (M.& S.) payable at the National 
Park Bank. N. Y. C. 

Financial Statement (As officially reported). 
Actual value of taxable property (estimated) _-_-_-_-_- ..--.---.$246,000,000 
Assessed valuation for taxation, 1925 aii en semwece hia eee 
Total indebtedness (including this issue ‘ 1,678,000 

Population, 1920 census, 77.269; population, 1925, estimated, 90.000. 

FORT SMITH WATER-WORKS DISTRICT (P. O. Fort Smith), 
Sebastian County, Ark.—RBOND SALE.—The $232,000 5% water- 
works bonds offered on Sept. 18 (V. 121. p. 1486) were awarded to associ- 
ated banks of Fort Smith at 100.35, a basis of about 4.97% 
$232,000 water-works bonds Date Jan. 1 1923 Due as follows: $12,000 

in 1931, $17,000 in 1932. $7,000 in 1933, $8,000 in 1934, $26.000 
in 1935. $31.000 in 1936, $18.000 in 1937, $32.000 in 1938, 
$15,000 in 1939. $17,000 in 1940, $7,000 in 1941, $18,000 in 1942, 
$16,000 in 1943 and $8,000 in 1944. 
FORT WORTH, Tarrant County, Tex. 


BONDS REGISTERED.— 
The Sf 


ite Compt roller of Texas registered on Sept. 4 $7,000 5% municipal 
bonds Due serially 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Sept. 21 F. 8. Moseley & Co. of Boston purchased the $159.000 tem- 
porary loan offered on that date (V. 121, p. 1486) on a 4.12% discount 
basis plus a $2 premium Other bidders were: Grafton Co., 4.22°. dis- 
count plus | $1 50; Framingham National Bank, 4.23% discount plus $3 75 
premium; Salon 10n Bros. & Hutzler, 4.29% discount plus $1 30 pre mium; 
First National Bank, 4.38% discount, and Old Colony Trust Co. 
discount plus $1 25 premium. 


FRANKLIN COUNTY Ps 2% Appalachicola » Fla. 
ING The Clerk Board of County Commissioners will receive sealed bids 
until Nov. 12 for $250.000 road bonds. 


FRANKLINVILLE UNION FREE SCHOOL DISTRICT NO. 1, 
Cattaraugus County, N. ¥Y.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. (Eastern standard time) Sept. 29 by Fred H. Bacon, 
President Board of Education, for $225,000 4% © coupon school bonds. 
Date June 1 1925 Denom. $1,000 and $500 Due June 1 as follows: 
$5,000, 1930 to 1939 incl.; $7,000, 1940 to 1949 incl., and $10,500, 1950 
to 1959 incl. Prin. and int. payable at the Union National Bank, Frank- 
linville, or at the National City Bank, N. Y. City. Le ¢ality approved by 
Clay & Dillon, N. Y. City. A certified check for $11,250, payable to E. A. 
MeLouth, Treasurer, is required. 


FRENCH INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 


REGISTERED On Sept. 14 the State Comptroller of Texas registered 
$35,000 5°, school bonds. Due serially. 


« 


BOND OFFER- 


FRENCH IND, SCHOOL DISTRICT (P. O. Beaumont)' Jefferson 
County,!Tex.—-BOND DESCRIPTION .-The $35,000 registered school bonds 
purchased by H. C. Burt & Co., of Austin (V. 121. p. 359) bear interest 
at the rate of 5°) and are described as follows: Date July 1 1925 Denom. 
$1.000. Due serially to 1965. Interest payable J. & J. 

FRESNO COUNTY (P. O. Fresno), Calif.—BOND ELECTION.—An 
election will be held on Oct. 6 for the purpose of voting on the question 
of issuing $500,000 hall of records building and tubercular sanitarium bonds. 

FULTON, Fulton County, Ky.—BOND OFFERING.—The City 
Clerk will receive sealed bids until Sept. 28 for $70,000 sewerage bonds. 

GALVESTON COUNTY (P. O. Galveston), Tex.—BONDS REGIS- 
TERED.—On Sept. 14 the State Comptroller of Texas registered $500,000 
5° road bonds. Due serially. 

GARLAND INDEPENDENT SCHOOL DISTRICT, Dallas County, 
Tex.—BOND SALE.—The Brown-Crummer Co. of Wic hita has purchased 


an issue of $45,000 Bf + school bonds at par. Date March 151925. Denom. 
$500. Due serially from Jan. 1 1927. Interest payable J. & J. Date of 
award April 16. 

GARRETT, De Kalb County, Ind.—BOND OFFERING.—Sealed 


bids will be received until 2 p. m. Oct. 12 by C. U. Bowers, City Clerk, 
for $60,000 446 % community building site and construction bonds. Denom. 
$500 Dated Nov. 1 1925 Due each six months as follows: $1,000 
June 30 1925 to Dec. 30 1935, incl., and $2,000 June 30 1936 to Dec. 30 
1945, inel. Certified check for $200 required. 


GATESVILLE, Coryell County, Tex.—BOND SALE.—The Brown- 
Crummer Co., of Wichita, has purchased an issue of $45,000 paving bonds 
at a premium of $1,130, equal to 102.26. Date Sept. 16 1925. Due 
serially. 

GARY, Norman County, Minn.—BONDS DEFEATED.—The proposi- 
tion to issue $9.000 municipal building a submitted to a vote of the 
people at the election held on Sept. 15—V. 121, p. 1373—failed to carry. 


GENESEO, Henry County, IIl.—BOND SALE.—The D. J. Ryan Con- 
struction Co. of Davenport has purchased an issue of $10,400 pavement 
bonds. 


GLADSTONE, Clackamas County, Ore.- 
Paul E. Fisher, City Recorder, will receive sealed bids until 8 p. m. Oct. 6 
for $5.000 6% refunding bonds. Date May 151925. Denom.$500. Due 
$500 Nov. 15 1927 to 1936, Iinel. Principal and semi-annual interest 
vavable at the fiscal agency in New York City. Legality approved by Teal, 
Vinfree, Johnson & McCulloch of Portland. A certified check for $250 
is required. 


GLEN COVE, Nassau County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 4 p. m. Oct. 5 by Edward E. Craft, Commis- 
sioner of Finance, for $300.000 44% gold coupon or registered sewer 
bonds. Denom. $1,000 Dated Oct. 11925. Principal and semi-annual 
interest (A. & O.) payable at the office of the Commissioner of Finance in 
New York exchange. Due $6,000 yearly from Oct. 1 1927 to 1969, incl., 
and $7,000 1970 to 1975, incl Certified check for 2% of the bonds bid for, 
payable to the city, required. Bonds will be prepared under the super- 
vision of the United States Mortgage & Trust Co., New York City, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. Legality approved by Hawkins, Delafield & 
Longfellow of New York City. 


GREELEY PAVING DISTRICT NO. 1, Weld County, Colo.—BOND 
SALE .—The $20,000 6% paving bonds offered on Sept. 8—V. 121, p. 1126 
were awarded to the United States National Bank and Gray, E ory & 
Vi on oncells, both of Denver, jointly, at 99.09 Due serially 1926 to 1947 
inclusive, 


BOND OFFERING.— 
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GREENE. COUNTY ‘SCHOOL DISTRICT | P. O. Springfield), ‘Mae — | 
BOND SALE.—The Commerce Trust Co. of Kansas City has purc hased an 
issue of $150,000 5% school bonds at a premium of $7 
Date Nov. I 1924. Due in 1929, 1934, 1939 and 1944. 
by Charles & Rutherford of St. Louis. 


GREENVILLE, Greene County, Tenn.—BOND OFFERING.—N. A. 
Hawkins, Town Recorder, will receive sealed bids until Se pt. 30 for the 
following bonds aggregating $69,700: 
$39,700 town improvement bonds. 

30,000 district improvement bonds. 


GROESBECK, Limestone County, Tex.—BONDS REGISTERED .— 


On Sept. 16 the State Comptroller of Texas registered $41,000 5%4 % 
city hall bonds. Due 


580, equal to 105.05. | 
Legality approved 


serially. 


HALFWAY, Macomb County, Mich.—BOND ELECTION.—On 
Sept. 26 Halfway will decide by vote whether Detroit will be allowed to | 
run a 36-inch water main through the village. The vote is to decide whether 
Halfway wants to buy water from Detroit or install a separate system of 
itsown. In order to carry out the water scheme consent of the voters must 
be received at the coming election to bond the new village for more than 
$300,000. 

HALL COUNTY SCHOOL DISTRICT NO, 44 (P. O. Wood River), 
Neb.—BOND SALE.—The Grand Island Loan & Trust Co. of Grand 
Island has purchased an issue of $2,500 5'<¢% school bonds. Date July 11 
1925. Due July 1 1930, optional after 1926. 

HAMILTON, Hamilton County, Tex.—BONDS REGISTERED.— 
The State Comptroller of Texas registered on Sept. 18 $60,000 5% sewer 
bonds. Due serially. 

HAMMOND, Lake County, 


will be received until 2 p. m. 


Ind.—BOND OFFERING.—Sealed bids 
standard time) Oct. 5 by H. Broertjes, City 
Comptroller, for $18, 000 5% Grand Stand bonds. Denom. $500. Dated 
Sept. 15 1925 Prin. and semi-ann. int S. 15) payable at the City 
Treasurer's office. Due $2.000 yearly from Sept. 15 1926 to 1934 incl. | 
A certified check for 24% of the amount of bonds bid for, required. 


HARDEMAN COUNTY (P. O. Quanah), Tex.—BOND DESCRIPTION 


—The $600.000 5% road bonds awarded to Geo. L. Simpson & Co., of | 
Dallas, at 101.26 (V. 121, p. 1257)—a basis of about 4,88°,. are dese ‘ribed 
as follows: Date May 11 1925. Denom. $1,000. Due $20, 000 May 11 
1926 to 1955, inclusive. Interest payable M. & N. 11. 


HARLINGEN INDEPENDENT SCHOOL DISTRICT, Cameron 
County, Tex.—BOND DESCRIPTION.—The $100,000 coupon school 
bonds purchased by A. C. Allyn & Co., of Chicago, at 101.05 (V. 120, p. 
2323) bear interest at the rate of 5°, and are described as follows: Date 
April 15 1925. Denom. $1,000. Due serially April 15 1926 to 1955, 
inclusive. Interest payable A. & O. 

HARRISBURG, Harris County, Texas.— BONDS VOTED .—At the 


election held on Se pt. 12—V. 121, p. 1007—the voters authorized the 
issuance of $150,000 school “Salia ing bonds The official name of the 
place issuing these bonds is Harrisburg Independent School District. 


HARRISBURG INDEPENDENT SCHOOL DISTRICT, Harris 
ounty, Tex.—BOND OFFERING J. O. Van Ness, Secretary Board of 
Education, will receive sealed bids until to-day (Sept. 26) for $150,000 
5% school bonds. 


5 

HARTFORD SECOND NORTH SCHOOL DISTRICT (P. O. Hart- 
ford), Hartford County, Conn.—BOND OFFERING.—Sealed bids will 
be received until 12 m. (standard time) Sept. 29 by the District School 
Building Committee, at the office of the City Bank & Trust Co., 124 
Asylum S8t., Hartford, for $500,000 414° coupon serial bonds. Denom. 
$1,000. Dated Oct. 11925. Principal and semi-annual interest (A. & O.) 
avable at the office of the City Bank & Trust Co., Hartford. Due 
20,000 yearly on Oct. 1 from 1930 to 1954, incl. Certified check for 
2% of the amount of bonds bid for. payable to the City Bank & Trust Co., 
Treasurer of the Second North Schoo! District, required. 


HASTINGS, Dakota County, Minn.—BOND OFFERING.—N. F. 
Kranz, City C lerk, will receive sealed bids until 8 p.m. Sept. 28 for $20,000 
not exceeding 5% funding bonds. Due $1,000 Oct. 1 1926 to 1931 incl. 
and $2,000 1932 to 1938 incl. Interest payable semi-annually. 


HATHORO, Montgomery County, Pa.—BOND SALE.—A. B. Leach 
& Co., Inc., of Philadelphia, have been awarded an issue of $20,000 44% 
bonds, maturing Oct. 1 1926 to 1945, inclusive. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NG. 28 (P. O. 
Long Beach), Nassau County, N. Y.—BOND SALE.—On Sept. 22 the 
following Some’ issues of 6% coupon school bonds, aggregating $317,500, 
offered on that date—V 121, Pp. 1487—were awarded to Fairservis & Co. 
of New York at 100.39 ra 4%s., a basis of about 4.71%: 
$42,500 schoo! bonds. Due yearly on Sept. 1 as follows: $3,500 in 1930 

and $3.000 1931 to 1943. incl. 
200,000 school bonds. Due $10.000 Sept. incl. 
75,000 school bonds. Due $5,000 Sept. incl. 
Dated Sept. 1 1925. 


HENDRICKS COUNTY (P. O. Danville), 


1 1930 to 1949, 
1 1930 to 1944, 


Ind.—BOND OFFERING. 


—Sealed bids will be received until 10 a. m. Oct. 2 by William H. Walls, 
County Treasurer, for $17,000 4%% Joe Lane Wilson et al highway 
Denom. $850. Dated Sept. 15 


improvement in Marion bonds. 
1925. Interest M. & N. 15. Jue $850 each six months from M: ay 15 
1926 to Nov. 15 1935, inclusive. 


HERBRONVILLE INDEPENDENT SCHOOL DISTRICT, Tex.— 
BONDS REGISTERED .—On Sept. 18 the State Comptroller of Texas 
registered $20,000 5°% school bonds. Due serially. 


HERNANDO, De Soto County, Miss.—BOND SALE.—The Her- 
nando National Bank of Hernando has purchased an issue of $20,000 54% % 
water works bonds. Date June 1 1925. Denom. $1,000. Due $1,000 
1926 to 1945 incl. Interest payable annually (Aug. 1). 


HIDALGO INDEPENDENT SCHOOL DISTRICT, Hidalgo County, 
Tex.—BONDS REGISTERED.—On Sept. 18 the State Comptroller of 
Texas registered $80.000 6% school bonds. Due in 40 years. 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.— 
BONDS VOTED.—At the election held on Sept. 15 (V. 121. p. 1374) the 
voters authorized the issuance of the $225,000 school building bonds by a 
count of 200 for to 28 against. 


HOOKS INDEPENDENT SCHOOL DISTRICT, Bowie County, 
Tex.—BOND SALE.—The Texarkana National Bank of Texarkana has 
purchased an issue of $5.000 6° ~ coupon school bonds at par. Due in 
20 to 40 years. Interest payable annually in April. 


HORTON, Brown County, Kan.—BOND OFFERING.—Irma Guen- 
ther, City Clerk, will receive sealed bids until 2 p. m. Sept. 29 for $175,000 
4%% paving bonds. Date Nov. 11925. Interest payable semi-annually. 
Legality approved by Bowersock & Fizzell of Kansas City. A certified 
check for $500, payable to the City Treasurer, is required. 


HOUSTON, Harris County, Tex.—RBONDS RE GISTERED.- 


State ¢ ‘omptroller of Texas registered the following 5% bonds, 
$450,000 


The 
aggregating 


Date Req. 


THE CHRONTCL ce 


| City 
r 








1 1926 to 1929 inel. 


See $1 000 73 yansiie front Oct. Certified check for 


| 5% of the bonds bid for, payable to the Village Treasurer, required. 


HUDSON FALLS, Washington County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p.m. Oct. 5 by Ralph Pierson Smith, 
Village Clerk, for the following three issues of 5% street paving bonds: 
$10,375 Clark Street paving Fonds. Denom. $1,037 50. Due $1,037 50 

yearly from Aug. 1 1926 to 1935 incl. 

8,950 Mechanic Street paving bonds. Denom. $895. Due $895 yearly 

from Aug. 1 1926 to 1935 incl. 

9,900 Willow Street paving bonds. Denom. $990. Due $990 yearly 

from Aug. 1 1926 to 1935 incl. 
(F. & A.) payable in gold 


Dated Aug. 1 1925. Prin. and semi-ann. int. 


| coin of the United States of America of the present standard of weight and 


fineness or the equivalent chereof at the Village Treasurer's office. 


Cert. 
check for 2° 


of the amount of bonds bid for upon an incorporated bank or 


trust company, payable to the Village of Hudson Falls, required. 
HUNTERSVILLE, Mecklenburg County, No. Caro.—BOND OF- 

FERING.—Chas. H. Allen, Town Clerk, will receive sealed bids until 

Sept. 29 for $75,000 6% water and sewer bonds. Int. payable semi-ann. 


HUNTINGTON, Cabell County, W. Va.—BOND OFFERING .—H. H. 
Fielder, City Clerk, wiil receive sealed bids until 12 m. Oct. 14 for $1,150.000 
not exceeding 4%4% city bonds. Date July 1 1925. Denom. $1,000. 
Due July 1 as follows $14,000 in 1926 and 1927: $15,000 in 1928 and 1929; 
$16 000 in 1930; $17.000 in 1931; $18,000 in 1932; $19, 000 in 1933; $20, 000 
in 1934; $21.000 in 1935: $22,000 in 1936; $23 000 in 1937; $24.000 in 1938; 
$25,000 in 1939; $27.000 in 1940; $28.000 in 1941; $30.000 in 1942; $31.000 
in 1943: $33 000 in 1944: $34.000 in 1945; $36,000 in 1946; $38.000 in 1947; 
340.000 in 1948; $42,000 in 1949; $44,000 in 1950; $46,000 in 1951: $48.000 
in 1952: $50.000 in 1953; $53,000 in 1954; $56,000 in 1955; $58, 000 in 1956; 
$61,000 in 1957, $64,000 in 1958, and $68 000 in 1959. Principal and semi- 
annual interest | vayable at the office of the State Treasurer or at National 
y Bank, N . City, at option of holder. eee approved by John 
Thomson, N. Y. City. <A certified check for 1% of amount of bonds 
bid for is required. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.- 
FERING.—Sealed bids will be received until 10 a. m. Sept. 
Morrow, County Treasurer, for $13,600 444% Guy L. Brookover et al 
highway in Warren Township bonds. Denom. $680. Dated Sept. 15 
1925. Int. (M.& N.15). Due $680 each six months from May 15 1927 
to Nov. 15 1946 incl. 


INDIANAPOLIS PARK DISTRICT (P. O. 
County, Ind.—BOND OFFERING. 
until 12 m. Oct. 7 by Joseph L. 
following two issues of 4'4% 


—BOND OF- 
28 by Guilford 


Indianapolis), Marion 
Separate sealed bids will be received 

Hogue, City Comptroller, for each of the 
coupon park district bonds: 


$8,500 park district bonds of 1925, issue No. Denom. $250. Due 
250 yearly from Jan. 1 1928 to 1961 incl. 
26.000 park ‘district bonds of 1925, issue No. 7. Denom. $1,000. Due 


$1,000 yearly from Jan. 1 1928 to 1953 incl. 

Dated Oct 7 1925. Prin. and semi-ann. int. (J. & J.) payable at the 
City Treasurer's office. Certified check for 2\%% of the amount of bonds 
bid for upon some responsible bank or trust company of the city of Indian- 
apolis, payable to the City Treasurer, required with each issue. Bonds to 
be delivered within 20 days from time of award at the office of the City 
Treasurer. Bidders may bid for all or any part of each issue. 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND SALE.—On Se pt. 16 the $52,000 444% coupon 
park district bonds of 1925, Issue No. 5, offered on that date—V. 121, 
p. 490—were awarded to the Fletcher Savings & Trust Co. of Indianapolis 
at a premium of $1.368 80, equal to 102.63, a basis of about 4.26% Dated 
Sept. 16 1925. Due $2.000 yearly from Jan. 1 1928 to 1953, incl. 


IRONDEQUOIT (Town) COMMON SCHOOL DISTRICT NO, 2 
(P, O. Rochester), Monroe County, . Y.—BOND SALE.—R. F. 
De Voe & Co., Inc., Batchelder, Wack & Co., A. M. Lamport & Co., Inc., 
all of New York; Fidelity Trust Co. of Buffalo, and Sage, Wolcott & Steele 
of Rochester, jointly, have purchased an issue of $261,000 4%% coupon 
school bonds. Denom. $1,000 Dated Aug. 11925. Prin. and semi-ann. 
int. (J. & D.) payable at the Seaboard National Bank, New York, or at 
the Central Trust Co., Rochester. Due on Dec. 1 as follows: $2, 000 
1926 to 1932 incl.: $3, 000, 1933 and 1934; $4,000, 1935; $5,000, 1936 aad 


1937; $8,000, 1938 and 1939; $10 000, 1940 and 1941; $9,000, 1942 and 
1943; $11,000, 1944 and 1945; $13,000, 1946; $14,000, 1947; $15,000, 1948 
and 1949: $17,000, 1950 and 1951, and $20,000, 1952 to 1954. Legality 


approved by Clay & Dillon of New York. 
Financial Statement. 


Actual valuation, estimated $3 051,290 


DOE Ch. 4. cuvdeda cabana aeUbaeeseaanadas ellakda 2,445,897 
yO E> ee eee Se em om 271,900 
PREG, BOs hacnsndnnocuddbdbincsddaddckabudedesnsbanede 2,500 


JACUMBA SCHOOL DISTRICT (P. O. en Diego), San Diego 
County, Cal#.—BOND SALE.—The $1,400 5%% school bonds offered 


on Sept. 14—V. 121, p. 1374—were awarded ‘e the Freeman, Smith & 
Camp Co. of San Francisco at par. Date Aug. 17 1925. Due $700 
Aug. 17 1938 and 1939. 


KANKAKEE COUNTY SCHOOL DISTRICT NO. 24 (P. O. Kan- 


kakee), Kankakee Count Il.—BOND SALE.—T he White-Phillips 
Co. of Davenport has purchased an issue of $3,500 6% school bonds. 
Denom. $700. Dated Sept. 1 1925. Prin. and annual int. (July) payable 
at the Manteno State & nee Bank, Manteno, or at the office of the 
White-Phillips Co Due | $700 yearly from July 1 1927 to 1931 incl. Legal- 
ity approved by F. ¢ . Duncan of Davenport. 

KIRON, Constant County, lowa.—BOND OFFERING.—-W. Lind- 
berg, Village Clerk, will receive sealed bids until 7:30 p. m. Sept. 28 for 
$3,000 water works bonds. Date Oct. 11925. Denom. $500. Due $500 


Oct. 1 1928 to 1933 inclusive. 


LACONIA, Belknap County, N. H.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Sept. 28 by the City Clerk for the purchase 
of $60,000 4% % sewer and street bonds. Date Oct. 11925. Due serially, 


1926 to 1945. 

LA FOURCHE PARISH ROAD DISTRICT NO. 7 (P. O. Thibodaux), 
La.—BOND SALE The $95,000 6% coupon road bonds offered on 
Sept. 16—V. 121, 2: 1258—were awarded to Sutherlin, Barry & Co., 
Inc.. and Caldwell & Co., both of New Orleans, jointly, at a premium of 
$1,445, equal to 101.52. Date Sept. 1 1925. Denom. $1,000. Due 
serially, Sept. 1 1926 to 1955 incl. Interest payable M. & 8S. 

LAKEVIEW INDEPENDENT SCHOOL DISTRICT, Hall County, 
Tex.—BOND SALE.—The First State Bank of Lakeview has purchased 
an issue of $8,000 544 % school bonds at a premium of $104, equal to 101.30. 
Date Sept. 11925. Dueserially in 40 years. Interest nayable A. & O. 

LANSING, Ingham County, Mich.—BOND ELECTION. On Nov. 3 
the voters of this city will ballot on an issue of paving bonds not exceeding 
$: 400 000 

LARIMER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Ft. Collins), 
Colo.—BOND SALE tjoettcher & Co. of Denver have purchased an 
issue of $90,000 4% refunding bonds. Due serially in 1 to 10 years. 
Interest payable semi-annually. 


LEBANON, Lebanon County, Pa.—BOND SALE.—The First Na- 





$100,000 paving bonds Sept. 14 
350 000 water works improve ment bonds : Sept. 15 
25.000 5% % Road District No. 16 bonds..________- .Sept. 16 
Due serially. 
HOWARD COUNTY (P. O. Kokomo), Ind.—RBPOND SALE.—On 
Sept. 22 the following four issues of 44% free gravel road bonds, offered 


~ 


on that date—V. 121, p. 1487 
of Indianapolis at a premium of $ 
4. 99 & 


$4. 307 


-were awarded to the Fletcher American Co. 
270 35, equal to 101.01, a basis of about 


Due $215 35 
incl 


Samuel R. Rinehart et al. in Ervin Township bonds. 
each six months from May 15 1926 to Nov. 15 1935, 
M. G. Wilson et al. in Ervin Township bonds 
six months from May 15 1926 to Nov. 15 1935, 
9,140 Ellis Waldron et al. in Ervin Township bonds. 
months from May 15 1926 to Nov. 15 1935. incl. 
7,575 Tence L. Osborne et al. in Liberty Township. bonds. 
each six months from May 15 1926 to Nov. 15 1935, in 


5 562 
incl 
Due $457 each six 


ae $378 75 


Dated Sept. 15 1925. 
HUDSON, Summit County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 29 by B.S. Sanford, Village Clerk, 


for $4,000 5% Denom. $1, 000. 


% water works bonds. 


Date Oct. 1 1925. 





Due $278 10 each | 


tional Bank of Lebanon has purchased an issue of $69,000 44% general 
| impt. bonds at 100.53. Due on July 1 as follows: $14,000, 1930; $5,600, 
1931 to 1939, inecl., and $4,600, 1940. 


LEESBURG, Lake County, Fla.—-BOND SALE 
development bonds to be used for water front, park development, city 
hall building and acquiring right-of-way for canal purposes, offered on 
Sept. 14—V. 121, p. 1127—-were awarded to Braun, Bosworth & Co, of 
| Toledo at a premium of $12,190, equal to 104.60. Date July 1 1925. 

Due in 5 to 30 years. Legality approved by Caldwell & Raymond, New 
| York City. 
BOND SALE. 


—The $265,000 6% 


At the same time the above company was also awarded 


an issue of $44, ,000 6% special assessment dredging Se ries A bonds at a 
premium of $1,354, equal to 103.07, a basis of about 5.60%. Date July 1 
1925. De nom, $1 000. Due July 11935. Legality approved by Caldwell 


& Kz aymond, New York City. 


LEOMINSTER, Worcester County, Mass.—BOND SALE.—On 
Sept. 15 the two issues of 44% coupon bonds aggregating $28,000 offered 
on that date—V. 121, p. 1374-——were awarded to E. H. Rollins & Sons of 


New York at 100.36, a basis of about 4.14%. 





1598 





$10,000 “permanent pavement loan"’ bonds payable $1,000 Sept. 1 1926 | 
to 1935 inclusive. 
18,000 “‘macadam loan" bonds payable $4,000 Sept. 1 1926 to 1928 


inclusive, and $3,000 Sept. 
Date Sept. 1 1925. 


LINCOLN PARK (P. O. Dearborn R. F. D. No. 2), Wayne County, 
Mich.—BONDS VOTED.—At a recent election, $30,000 Fort Street bonds 
voted upon were carried. 

BONDS DEFEATED.—An a recent election the voters also had sub- 
mitted to them for approval $140.000 sewer and $150,000 extension water 
bonds. These two, cswove “r, met with defeat. 

LOUISVILLE, Jefferson County, 
election will be held on Nov. 3 for the purpose of voting on the question of 
issuing the following bonds aggregating $6,000,000: 
$5,000 .000 school bonds $1,000 000 university bonds 

LOUISVILLE, Jefferson County, Ky.—TEMPORARY LOAN 4 
temporary loan of $1,000,000 was awarded to the Louisville National Bank 
of Louisville on Sept. 22. The city will pay 4.29% for the money. 


LUDLOW, Hampden County, Mass.--BOND SALE 


1 1929 and 1930. 


Ky.—BOND FLECTION.—An 


F.8S. Moseley & 


Co. of Beston were awarded on Sept. 23 an issue of $147,500 4% % school 
bonds at 101.47 Due serially 1926 to 1945. inclusive. 
MABANK, Kaufman County, Tex.—BONDS VOTED.—At the « 


tion held on Aug. 15—V. 121, p. 361—-the voters authorized the issuance 
of $60,000 water bonds by a count of 171 for to 108 against. 


MANCHESTER, Hillsborough County, N. H.—BOND SALE 
fhe Merchants National Bank of Manchester was awarded on Sept. 2 
an issue of $16,000 4% school bonds at 99.02. Dated Aug. 11925. Due 


Aug. 1 1926 to 1933, incl. 
TEMPORARY LOAN. 
Sept. 23. was sold to the Amoskeag Trust ¢ 

discount basis. Due Dec. 16 1925. 
MARHSFIELD SCHOOL DISTRICT, Webster County, Mo 
BOND SALFE.—The Citizens Bank of Marshfield has purchased an issue 

of $25,000 school bonds at a premium of $900, equal to 103.60. 
MARSHALL COUNTY (P. oO. Plymouth), Ind.—BOND SALE 
On Sept. 16 the $13.000 4% % coupon Ch: arles Waltz et al. highway impt. 
bonds offered on that date V 121, p. 1375—were awarded to the Mer 
chants Nationa! Bank of Muncie ata ~ miurn of $157 60. equal to 101.21 


A temporary loan of $200,000. also offered on 


‘o. of Manchester on a 3 


OS 


a basis of about 4.25%. Dated July 15 1926. Due $650 each six months 
from May 15 1926 to Nov. 15 1935, incl. 

MASSILLON, Stark Rect Ohio.—-BOND SALE.—On Sept. 19 
the $75.000 5% (city’s share) Kendal storm water sewer bonds. offered 


on that date (v. 12] 1128) were awarded to N.S. Hill & Co. of Cincin 
nati at a premium of $2.349 50. equal to 105.13. 4 basis of about 4.635 


Dated Oct. 1 1925. Due $4.000 yearly from Oct. 1 1927 to 1944, incl 
and $3,000 Oct. 11945. The following is a list of the bids recei ved 
Premium.| Premium 

N. 8. Hill & Co., Cincin___$2.349 50|The First-Citizens Corp.., 
W.L.Slayton & Co.,Toledo 2,027 00 Columbus ‘ $1,560 00 
Stranahan, Harris & Oatis, fell, Roth & Irving Co., 

Inc., Toledo 1,702 50 Cincinnati 1,365 00 
Braun. Bosworth & Oo., athe st & Maver. Cin. 1.200 75 

Toledo 1,568 00} Vandersall & Co.. Toledo 1,057 50 
Assel, Goetz & Moerlein, Otis & Co., Cleveland - 819 00 


Cincinnati ss 1,560 00 


MELVINDALE, Wayne County, Mich.--COUNTY CIRCUIT COURT 
GRANTS PERMANE NT. INJUNCTION TO PRE V ENT BOND SALE 
The Michigan “‘Invester”’ of Detroit, in its issue of Sept. 17, said: 

“A permanent injunction has been issued by the Circuit Court of Wayne 
County. restraining the village and its officers from issuing or disposing 
of an issue cf $550.000 of bonds to W.E. Moss & Co., investment bankers 
Detroit. The action was brought by State Attorney General Deugherty 
at the instance of taxpayers of the village, who alleged that the officials of 
the village had entered inte a contract to sell the bonds before they were 
voted and that no cempetition in bidding was invited. The judge scored 
the Village Commissioners for their action in the matter.”’ 


MERCER COUNTY (P. O, Stanton), No, Dak.—BOND OFFERING .— 
Paul Leupp. County Auditor, will receive sealed bids until 2 p. m. Oct. 6 
for $40,000 not exceeding 5% funding bonds. Date Nov. 11925. Denom. 
$5.000. Due Nov. 1 1935. Interest payable semi-annually. A certified 
check for 5% of bid is required. 


MERCER COUNTY (P. O. Celina), Ohio..-BOND OFFERING 
Sealed bids will be received until 2 p. m. Sept. 28 by Louis H. Sacher, Clerk 
Board of County Commissioners, for $13,600 5% road impt. bonds. pe 
nom. $500 except 1 for $100. Dated Sept. 1 1925 Due on Sept. 1 
follows: $1,100. 1926; $1,500, 1927 to 1931 incl.; $1,000, 1932; $1. 500, 
1933; $1,000, 1934, and $1,500, 1935. Certified check for $100 required 


MERRILL, Lincoln County, Wis.—BONDS AUTHORIZED.—The 
ity Couneil has authorized the issuance of $20,000 paving bonds. 


METASVILLE SCHOOL DISTRICT, Wilkes County, Ga.—BOND 
SALE.—J. H. Hilsman & Co., Inc., of Atlanta ove purchased an issue 
of $11.000 5%% schoeel bonds. Date Sept. 1 1925 Denom. $500. Due 
$500 Jan. 1 1927 to 1948 inclusive. Principal and annu al interest (Jan. | 
payable at the Chemical National Bank, New York City. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 

Financial Statement. 
Actual values, estimated... 
Assessed values, 1925 
Total bonded debt (this issue only) 
Population (estimated) - 


MONEE, Will County, III. 


$600.000 
216.840 
11.000 
700 
BOND SALE.—The White-Phillips Co 
of Davenport has purchased an issue of $7,000 5% water works bonds 
Denom. $500. Dated Oct. 1 1925. Prin. and semi-ann. int. (A. & O 
pirate at the Villace Treasurer's office or at the office of the 
+ nibs Co. Due $500, Oct. 1 1928 to 1941 incl. Legality approved by 
©. Duncan of Davenport. These bonds were authorized by the voters 
x an election held last month (V. 121, p. 1128). 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.- 
On Sept. 21 the $7,200 5% coupon impt. bonds offered on that date (V. 121, 
p. 1009) were awarded to Meyer-Kiser Bank of Indianapolis at a premium 
of $235, equal to 103.26, a basis of about 4.33% Denom. $360. Dated 


July 7 1925. Int. M &N.15. Due $360 each six months from May 15 
1926 to Nov. 15 1935 incl 

BOND SALE.—The $13,800 5% coupon road impt. bonds also offered 
on Sept. 21 (V. 121. p. 1488) were awarded to Mever-Kiser Bank of Indian 
apolis at a premium of $440.25, equal to 103.29, a basis of about 4.32° 
Dated July 7 1925. Int. M. & N.15. Due $690 each six months from 


May 15 1926 to Nov. 15 1935 incl. 


MONTGOMERY COUNTY COMMON SCHOOL DISTRICT NO. 13 
(P. O. Conroe), Tex.—BONDS REGISTERED.—On Sept. 14 the State 
Comptroller of Texas registered $5,000 6° school bonds. Due in 5 to 
20 years. 

MONTICELLO, Jefferson County, Fla.—BOND SALE.—The $60.000 
coupon paving improvement bonds offered on Sept. 15—V. 121. p. 875 
were awarded to the Farmers & Merchants Bank of  t llo as 6s ata 

remium of $3 909. equal to 106.51. Date July 1 192 Denom. $1,000 
Jue in 1930, 1935, 1940 and 1945. Int. payable J. ra J. 


MOORHEAD, Clay County, Minn.—CERTIFICATE OFFERING 
R.G. Price, City Clerk, will receive sealed bids until 8 p.m. Sept. 28 for 
$35. 000 not exceeding 6% certificates of indebtedness. Interest payable 

.& O. A certified check for $2,500, payable to the City Treasurer, is 
Fitch, 

MORROW COUNTY (P. O. Heppner), Ore.—BONDS VOTED- 
At the election held on Sept. 14—V. 121, p. 875—the voters authorized 
the issuance of $550,000 road bonds by a count of 517 for to 385 against. 


MOUNT PLEASANT (P. O. North Tarrytown), Westchester 
County, N. Y.—BOND SALE.—Geo. B. Gibbons & Co., Inc., of New 
York on Sept. 18 was awarded an issue of $58,000 4% % town bonds 
at 100.64, a basis of about 4.39%. Date Sept. 11925. Denom. $1,000. 
Coupon bonds (convertible into fully registered bonds) 
as follows: $3,000 in 1926 and $5,000, 1927 to 1937 incl. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND SALE — 
The First National Bank of Muscatine has purchased an issue of $30,000 
14% bonds at a premium of $5, equal to 100.01. 


THE CH CHRONICLE 


| section, 


Due Sept. 1 | 





[Vou 121. 


NAVARRO COUNTY COMMON SCHOOL DISTRICT NO. 21 (P. oO. 

orsicana), Tex.—BOND SALE.—The State Board of Education has 
purchased an issue of $14,000 5% school bonds. 

NEW CASTLE (Town) WATER DISTRICT NO. 1 
paaua), Westchester County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 10 a.m. Oct. 3 by Howard R. Washburn, Town Super- 
visor, for $115,000 registered water bonds at not exceeding 5% interest. 
Denoms. 100 for $1,000 and 20 for $750 Dated Nov. 1 1925. Prin. and 
semi-ann. int. (M. & N.) payable in New York exchange at the Mount 
Pleasant Bank, Pleasantville. Due $5.750 yearly from Nov. 1 1926 to 
1945 incl. Certified check for 2% of the am ount of bonds bid for upon an 
incorporated bank or trust company, payab'e to the Town Supervisor, 
required Legality to be approved by John C. Thomson of New York. 

NEW CUMBERLAND, Cumberland County, Pa.—BON)M OFFERING. 
—Sealed bids will be received until Oct. 10 by Kirk 8S. Wire, Borough 
Secretary, for $25,000 444% street paving and storm sewer bonds. 

NORDHEIM ROAD DISTRICT, De Witt County, Tex.—BOND 
ELECTION .—On Oct. 24 an election will be held for the purpose of voting 
on the question of issuing $90,000 road bonds. 

NORTH DAKOTA (State of).—BOND SALE.—During the month of 
August the State of North Dakota purchased the following 5% bonds 
aggregating $5,100 at par: 

Place Amount. Purpose. 
Outlook 8.D. No. 28. Divide Co $3,100 Building 
Loewenthal 8. D. No 10, Me 

tosh County 2.000 Building July 11925 July 1 1945 

Not subject to call, but may be redeemed 2 years from date of issue. 

OAK PARK PARK DISTRICT, Cook County, IIl.—BOND SALE.— 
Tne Suburban Trust & Savings Bank offer ae Park, was awarded on Sept. 2] 





(P. O. Chap- 


Date. Due. 
July 11925 July 1 1935 


an issue of $50,000 4 park bonds at a premium of $1,405, equal to 
102.81, a basis of about 4.23%. Denom. $1,000. Dated June 1 1924. 
Principal and semi-annual! interest (J. & D.) pavable at the Northern 


Trust Co., Chicago Due on June 1 as follows: $10.009. 1938, and $20.- 
000 in 1939 and 1940. Legality approved by Horace 8S. Oakley of Chicago. 

OCEAN CITY, Cape May County, N. J.—BOND OFFERING.— 
Sealed bids will be recei ved until 3 p. m. Oct. 5 by J. Reeves Hildreth, 
City Clerk, for $325 000, not exceeding 5'% coupon (with privilege of 
registration as to principal only) Temporery Finance bonds. Denom 
£5.000. Dated Oct. 15 1925 Due Oct. 15 1927. Certified check for 
7.500, payable to the City Tressurer, required. Legality approved by 
Caldwell & Raymond of New York. 

OCEAN SPRINGS, Jackson County, Miss. BOND ELECTION.—An 
election will be held on Oct. 3 for the purpose of voting on the question 
of issuing $75,000 water-works bonds. 


OLMSTEAD. COUNTY SCHOOL DISTRICT NO. 30 (P. O. Roches- 


ter), Minn.—BOND OFFERING.—Mrs. Lee Greenwood. Clerk Board of 
Education, will receive sealed bids until 3 p. m. Sept. 29 for $3,000 not 
exceeding 5%* school bonds. Int. payable semi-ann. A _ certified 


check for 5% of bid is required. 


ORANGE COUNTY ROAD DISTRICT NO. 1 (P. O. Orange), Tex.— 
BONDS REGISTE RE D.—On Sept. 18 the State Comptroller of Texas 
registered $70.000 5! road bonds. Due serially. 


OTAY SCHOOL DISTRICT (P. O. San Diego), San ptos o Count 
Calif.—BOND SALE.—The $15.000 5% % school bonds offered” on Sept. ij 
(V. 121. p. 1375) were awarded to the Freeman. 
Francisco at a premium of $281. equal to 101.87. a basis of about 5.24%. 
Date Aug. 10 1925. Due $1,000 Aug. 10 1927 to 1941, inclusive. 


OTTAWA COUNTY (P. ©. Port Clinton), Ohio.—BOND SALE.— 
On Sept. 21 the $19,000 5% Inter-County Highway No. 440 (Marblehead) 
road impt. bonds offered on that date (V. 121 p. 1260) were awarded to 
Breed, Elliott & Harrison of Cincinnati for $19,150.10. equal to 100 79, 
a basis of about 4.805%. Dated Sept. 21 1925. Due each six months as 
follows: $2,000 March 21 1926 and $! ,000 Sept. 21 1926 to Sept. 21 1934 
inclusive. 

PAINESVILLE, Lake County, Ohio.—BONDS OFFERED.—Sealed 
bids were received until 12 m. (Central standard time) Sept. 24 by Albin 
H. Lord, City Auditor. for $17,887 75 5% (special assessme — street 
impt. bonds. Denom. $1.000. except one for $887 75. Date Sept. 1 1925. 
Int. A. & O. Due $2,000 each six months from April 1 1927 to Oct. 1 
1929 incl.; $3.000 April 1 1930, and $2,887 75, Oct. 1 1930. 


PALMYRA, Marion County, Mo.—BOND DESCRIPTION.—The 
$11,000 5% coupon paving bonds purchased by the Mississippi Valley 
Trust Co. of St. Louis—V. 121, p. 1376—at 192.83, a basis of about 4.65%, 
are described as follows: Date Julv 1 19295 Denom. $1,000. Due 
$1.000 1930 to 1940 inclusive. Interest payable J. & J. 


PALO ALTO, Santa Clara County, Calif.—BOND SALE.—E. H. 
Rollins & Sons of Los Angeles were awarded on Sept. 10 an issue of $21,000 


Smith & Camp Co. of San 


4%% city bonds at a premium of $28, equal to 100.31. 
PASADENA, Los Angeles County, Calif.—BONDS VOTED.— 
The voters authorized the issuance of $2,590,000 street widening bonds by 


a count of 33 for to 7 against. The small vote was explained bv the fact 
that only residents of the six blocks between Orange Ave. and Broadway, 
the portion which will be widened, were eligible and as this is a business 
the residents are few. 


PENNSAUKEN, Camden County, N. J.—BOND SALE.—R. M. 


Grant & Co., Inc. of New York have pure hased an issue of $250,000 He, 
impt. bonds. Due Aug. 1 1927. Assessed valuation $11,216,65); tal 
bonded debt $782,151: population, (estimated), 12,000. 


PERRYSBURG, Wood County, Ohio.—BOND OFFERING.- 
bids wil! be received until 7:30 p. m. Oct. 6 by John W 
for $3,600 6° waterworks system bonds. Denom. $360. Dated Sept. 1 
1925 Prin. and semi-ann. int. (M. & 8.) payable at the office of the 
Sinking Fund Trustees. Due $360 yearly from Sept. 1 1927 to 1936 incl. 
Certified check on a bank doing a regular banking business in Ohio, or a 
New York draft, for 2° of the amount of bonds bid for, payable to the Vil- 
lage Treasurer, required. 


PERTH AMBOY, Middlesex County, N. J. 


—Sealed 
Lyons, Village Clerk, 





BOND SALE.—On Sept. 


21 the five issues of 4%% coupon (with privilege of registration as to 
principal! only or as to both principal and interest) bonds, offered on that 
date (V. 121, p. 1260) were awarded to R. M. Grant & Co., Inc., of New 


York as follows 
$32,000 school bonds for $32,406 40, equal to 101 
645% Due $1.000 yearly from Oct. 1 1927 to 1958, incl. 
60.000 water bonds, Series V. for $60.672. equa! to 101.12, a basis of 
about 4.65%. Due $2.000 yearly from Oct. 1 1926 to 1955. incl. 
78,000 general improvement bonds for $78.530 40. equal to 100.68, a 
basis of about 4.65% Due $5.000 yearly from Oct. 1 1926 to 
1937. inclusive, and $6.000 Oct. 1 1938 to 1940. inclusive 
41,000 general improvement bonds for 341.110 70. equal to 100.27, a 
basis of about 4.70% Due $4,000 yearly from Oct. 1 1926 to 
1934, inclusive. and $5.000 Oct. 1 1935 
22,000 genera! improvement bonds for $22.059 40, equal to 100.27, a 
basis of about 4.70% Due $2.000 vearly from Oct. 1 1926 to 
1933, inclusive, and $3, 000 Oct. 1 1934 and 1935. 
Dated Oct. 1 1925 


PERU TOWNSHIP, Huron County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 7 p. m. Oct. 5 by Peter Wilhelm, Clerk of 
the School Board, for $2.000 5°: coupon school building improvement bonds. 
Denom. $500. Due $500 each six months from April 1 1926 to Oct. 1 1927 
inclusive. 


PHILADELPHIA, Pa.—BOND SALE.—On Sept. 
coupon or registered bonds offered on o at date (V . 
awarded to a syndicate composed of the National C tr G “4 farris, Forbes 
& Co., Janney & Co., Graham, Parsons & Co., West & Co ’ Bank of North 
America & Trust Co., and Biddle & Henry, as 44s on their bid of 100.301 
for “‘all or none.” a basis of about 4.23°, to optional date and a basis of 
about 5.235% if allowed to run full term of years. Date Sept. 16 1925. 
Due Sept. 16 1975. with the option to the city to redeem at par and accrued 
interest at the expiration of twenty years from date of issue or at any 
interest period thereafter u ap n sixty davs’ notice by public advertisement. 
Bonds are coupon bonds of $1.099, which may be fully registered in mul- 
tiples of $100. Coupon and registered bonds interchangeable and coupon 
The following is a list of 


97 


7, a basis of about 


71 _~ $15,000,000 
1129) were 


| bonds may be registered as to principal only. 
bids received: 











Supt. 26 1925.] 








Bidder— Amount. 
The Nationa! City Co., Harris, Forbes & Co.., Jenner 

& Co., Graham, Parsons & Co., West & Co., Ban 

of North America & Trust Co.. and Biddle & Henry. * 100.301 
Drexel & Co.: Brown Bros. & Co.: The Guaranty Co. 

of New York: The Union Trust of Pittsburgh. -_-_-_-- * 100.2567 
Commissioners of the Sinking Fund of the City of 

UR ne eC iubanonb ae $2.000.000 100.05 
We ee ee ee OS OG. cccccuwdsacccascenata 500,000 100.01 


* All or none. 


All the above bids were for 4%s. Bids were asked for the loan at either 
4% or 4%% interest. but no bids were submitted at the f»rmer rate. 


PIERRE, Hughes County, So. Dak.—BOND ELECTION.—An elec- 
tion was held ou Sept. 22 for the purpose of voting on the question of 
issuing $100,000 city bonds. J. H. Starkey, City Auditor. 


PIONEER INDEPENDENT SCHOOL DISTRICT, Eastland County, 
Tex.—BOND SALE.—H. C. Burt & Co. of Austin bave purchased an 
issue of $25.009 6% «s*hool bonds at par. Date June 10 1925. Denom. 
31,000. Due June 10 1949. Interest payable (J. & D.). 


PLANT CITY, Hillsborough County, Fla.—BONDS VOTFED.—At an 
election held recently the voters authorized the issuance of $410,000 im- 
provement bonds. 


POINT COUPEE PARISH ROAD DISTRICT NO. 2 (P. O. New 
Roads), La.—BOND SALE.—The $75.000 read bonds offered on Sept. 7 
(V. 121. p. 1010) were awarded to the Bank of Baton Rouge as 5 \s at par. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND OFFERING.— 
F. Hunter, Chairman, Board of County Supervisors, will receive sealed bids 
until Oct. 10 for $300,000 road bonds. 


PORT CHESTER, Westchester County, N. ¥Y.—BOND SALE.— 
On Sept. 21 the following 13 issues of gold registered bonds. aggregating 
$888 .000. offered on that date (V. 121, p. 1488) were awarded to Roosevelt 
& Son and Geo. B. Gibbons & Co., Inc., both of New York, jointly, at 
100.247 for 44s, a basis of about 4 45%: 

Due $9,000 


$54,000 Midland Ave. and Grace Church Street paving bonds. 
early from Oct. 1 1326 to 1941 incl. 
45,000 Midland Ave. and Grace Cburch Street paving assessment bonds. 
Due $9,000 vearly from Oct. 1 1926 to 1930 incl. 
8,000 Longview Ridge Macadamizing bonds. Due $2.000 yearly from 
Oct. 1 1926 to 1929 incl. 
108,000 Longview Ridge Macadamizing assessment bonds. Due $18,000 
yearly from Oct. 1 1926 to 1931 Incl. 
20,000 vee rest paving bonds. Due $4,000 yearly from Oct. 1 1926 
nel. 
24,000 Olivia Street paving assessment bonds. Due $4,000 yearly from 
Oct. 1 1926 to 1931 Incl. 
5,000 Bout Broac away paving bonds. Due $1,000 yearly from Oct. 1 1926 
7 net. 
6,000 East Broadway paving assessment bonds. Due $1,000 yearly from 
Oct. 1 1926 to 1931 incl. 
72.000 Sewer District No. 1 assessment bonds. Due $8,000 yearly from 
Oct. 1 1926 to 1934 incl. 
99,000 Washington Park Drainage District assessment bonds. Due 
$11.000 yearly from Oct. 1 1926 to 1934 incl. 
45,000 Sewage Ejector Station bonds. Due $9,000 yearly from Oct. 1 
1926 to 1930 incl. 
Due $15,000 yearly from Oct. 1 


150,000 Public Park Series No. 1 bonds. 
1926 to 1935 incl. 
Due $18,000 yearly from Oct. 1 1926 


252,000 County Road No. 43 bonds. 


to 1939 Incl. 
Dated Oct. 11925. Other bidders, all of New York, were: 
Rate Bid. Int.Rate Bid. 
Phelps, Fenn & Co.; Remick, Hodges & Co.; 
I I, a as ies ede 100.18 4%% 
Batchelder, Wack & Co.;: R. W. Pressprich & Co.; 
H. L. Alien & Co.; Rutter & Co..............- 100.81 4% 


. % 
F. B. Keech & Co.; Pulleyn & Co................ 100.66 4%% 
Financial Statement. 


eee Po a ee $34.812.706 
Assessed valuation 1925 (80% of real value) 27 ,850.165 


Total bonded debt, including this issue____._.--_- $2,522,114 

i  ... 55 chabibebtadeendebeneewe 105.772 
ene eaten ae eiaamaenne 416.342 
Population (Census 1920), 16.573; (present official estimate) - --.-.-- 20. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
Sealed bide will be received until 10 a. m. Sept. 28 by W. O. McGinley. 
County Treasurer, for $24.400 444% coupon Burton L. Frame highway im- 
provement in Union Township bonds. Denom. $1,220. Dated Sept. 16 
1925. Int. M.& N.15. Due $1,220 each six months from May 15 1926 
to Nov. 15 1935 incl. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The 
$500,000 4% -“ater-works bonds offered on Sept. 22 (V. 121, p. 1260) were 
awarded to EB. H. Rollins & Sons, of Portiand. and Lehman Bros., of 
New York C wy, jointly, at 94.41, a basis of about 4.42%. Date Oct. 1 
1925. Due $25.000 Oct. 1 1936 to 1955. inclusive. 


POTSDAM, St. Lawrence County, N. Y.—BOND SALE.—On Sept. 
21 the $16,000 5% coupon fire equipment bonds offered on that date 
(V. 121, p. 1376) were awarded to the Citizens National Bank of Potsdam 
at a premium of $589 10, equal to 103.68, a basis of about 4.45%. Dated 
Oct. 11925. Due $1,000 yearly from Oct. 1 1926 to 1941. inclusive. 


PROSSER, “Zenton County, Wash.—BONDS VOTED.—At an elec- 
tion held recently the voters authorized the issuance of the fullowing bonds, 
segregating $205,000: 
$125.000 water bonds. 

75.000 bonda (purpose not given). 

5,000 utility bonds. 


PULLMAN, Whitman County, Wash.—BOND DESCRIPTION .—The 
$35,200 5% coupon city bonds purchased by the Pullman State Bank of 
Pullman—V. 121, p. 1489—are described as follows: Date an 20 1925. 
Denom. $500 and fi 000. Due Sept. 20 1945. Interest payable M. & 8. 
Date of award Sept. 15. 


RABUN COUNTY (P. O. Clayton), Ga.—BOND OFFERING.—The 


County Clerk will receive sealed bids until 2 p. m. Oct. 1 for $175,000 road 
bonds. Due in 30 years. 


RANEY SCHOOL DISTRICT, La Moure County, No. Dak.—BOND 
OFFERING .—Sealed bids will be received until 3 p. m. Oct. 1 by J. G. 
Pratechner, District Clerk, at the office of the County Auditor in La Moure, 
for $3.000 5 % funding bonds. Dueinteny ears. nterest payable J. & J. 

RED FORK, Tulsa County, Okla.— BOND SALE.—The Pierso!l Bond 
Co. of Oklahoma City has purchased an issue of $50,000 water-works bonds. 


REEDSPORT, Douglas County, Ore.—BONDS OFFERED.— Sealed 
bids were received untit 8 p m. Sept. 25 by Glen Galem, City Recorder, 
for $45,552.04 6% improvement bonds. Prin. and int. (M. & 8.) payable 


at the City Treasurer's office. Legality approved by Teal, Winfree, 
Johnsen & McCulloch of Portland. 
RHAME SCHOOL DISTRICT, Bowman County, No. Dak.— 


BONDS VOTED.—At an election held recently the voters authorized the 
issuance of $10.000 school-building bonds. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Oct. 5 by Raphael E. Dieckmann, 
Ceunty Treasurer, for the following two issues of 44 ‘% highway improve- 
ment boncs: 


$14,000 George F. Wambsgans et al. in Laughery Township bonds. Denom 


$350. Due $700 each six months from May 15 1927 to Nov. 15 
1936, inclusive 
8,800 Mrs. George Bessler et al. in Laughery Township bonds. Denom 


220. Due $440 each six months from May 15 1927 to Nov. 15 


1936. inclusive. 
Dated Sept. 15 1925. Interest M. & N. 15. 


RIPLEY SCHOOL DISTRICT, Lauderdale County, Tenn.—BOND 
VOTED.—At an election held on Sept. 17 the voters authorized the issuance 
of $100.000 6% 20-year school bonds by a 4 to 1 majority. 

ROBERTSOWN INDEPENDENT SCHOOL DISTRICT, Nueces 
County, Tex.—BONDS REGISTERED.—On Sept. 16 the State Comp- 
troller of Texas registered $125,000 544% school bonds. Due serially. 
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ROCKCASTLE COUNTY (P. O. Mt. Vernon), Ky.—BOND ELEC- 
TION .—An election will be held on Oct. 3 for the purpose of veting on the 
question of issuing $75.000 bonds. 


RUNNELS COUNTY COMMON SCHOOL DISTRICT NO. 20 
(P. O. eng). Tex.—BONDS REGISTERED.—On Sept. 14 the State 
Comptroller of Texas registered $7,500 5% school bonds. Due serially. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
On Sept. 18 the $5,888 78 6% coupon Jos. H. Manghelli et al drainage 
bonds offered on that date (V. 121, p. 1129) were awarded te the Fletcher- 
American Co. of Indianapolis at a premium of $38, equal te 100.64—a 


basis of about 5.86%. Dated June 1 1925. Due $588 87 4-5-yearly 
from June | 1926 to 1935. inclusive. 


SACRAMENTO-SAN JOAQUIN DRAINAGE DISTRIC Oo. 
Sacramento), Sacramento County, Calif.—ADDITIONAL INFORMA- 
TION .—We are in receipt of the following information from F. R. Pierce, 
Assistant Secretary of the Reclamation Board. regarding the $7.133,000 
1 drainage bonds being offered by this district on Oct. 2—V. 121, p. 








T_(P. 


‘The bonds are being issued by the Sacramento and San Joaquin Drainage 
District. a body corporate and politic created by the Legislature of the 
State of California in 1913 for the purpose of putting into effect the flood 
control plan of the State of California for the Sacramento and San Joaquin 
Drainage District. The Reclamation Board is the managing body of the 
said district. The Act creating the district provides that the fi control 
plan may be divided up into units or projects by the Reclamation Board 
and assessments levied by the Reclamation Board to carry out these various 
units The Act creating the district is Chapter 170 of the Statutes ef 
California, 1913, and the Act has been amended by the Legislature in 1915, 
1919, 1921, 1923 and 1925. Project No. 6 for which Assessment No. 6 
was levied is one of the units of the general plan. It provides, among 
other things, for the construction of the Sutter By-pass in Sutter County, 
California. In 1919 the Legislature adopted the so-called Reclamation 
Board Bond Act which provided that the assessments of the Reclamation 
Board might be bonded (Statutes 1919, Chapter 520). The bonds are 
secured hy the assessment and are in the same amount as the assessments. 
The amount of the No. 6 assessment in round numbers was $8.144.000. 
The State has pledged $3,000.000 to the assessment of which $1.210 000 
has been appropriated. Of this amount $910.000 has actually been credited 
and a corresponding portion of the bonds cancelled; alse a portion of the 
assessment was paid in cash by the assessed landowners leaving $7,1 33.000 
of bonds to be sold. As the installments of the appropriations. above 
referred to, are credited, bonds will be redeemed. 

The date of the bond election was Sept. 30 1922. The total acreageof the 
Sacramento and San Joaquin Drainage District is 1.515.300 acres. Assess- 
ment No. 6, however, covers only 478.000 acres of this acrea. 

Both the assessment and the bond issue were validated by the courts 
The bond sale was originally set for January of this year. Certain objecting 
landowners attacked the bond issue collaterally in a superior court action 
brought in Colusa County and the State Treasurer was enjoined by a 
temporary restraining order from selling the bonds. The Beard petitioned 
the State Supreme Court and secured a writ of prohibition arresting further 
proceedings in the Superior Court action wich the result that the bonds are 
again being offered for sale. 


SALEM, Columbiana County, Ohio.—BOND SALE.—The following 


5" coupon bonds offered on Sept. 4 (V. 121, p. 876) were awarded as 
ollows: 


To Emery, Peck & Rockwood of Chicago— 

*$30,165 water main extension bonds at a premium of $504, equal to 
101.67, a basis of about 4.73%. Dated Sept. 1 1925. Due 
on Oct. J as follows: $2,145 1926 and $2,000 1927 te 19490, incl. 

To the First Citizens Corp. of Columbus— 

$18,400 73 qecement bonds at a premium of $7175 equal to 100.38, a 

yasis of about 4.86%. Dated July 1 1925. Due yearly on 
Oct. 1 as follows: $3,400 73 1926. $4.000 1927. to 1929 iacl., 
and $3.000 1930. 
The $12,009 37 5% (city's portion) Roosevelt Ave. resurfaciag bends, 
scheduled for sale on the same date were not offered. 


*$32,165 offered. City could deliver only $30.165. as owing te am errer 
the ordinance authorizing the issue provided for that amount. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 30 by George O. Warren, City 
Comptroller, for the following four issues of 44% bonds: 
$100,000 street improvement bonds. Due $16,000 yearly from Oct. 1 

1926 to 1935, inclusive. 

80,000 sewer bonds. Due $8,000 yearly from Oct. 1 1926 to 193, incl. 

50,000 water bonds. Due $5,000 yearly from Oct. 1 1926 to 1935, incl. 

30,000 sidewalk bonds. Due $6,000 yearly from Oct. 1 1926 te 1930, 

Denom. $1,000. 


iaclusive. 
Dated Oct. 1 1925. Certified check for 2% ef bonds 
bid for, payable to the City Treasurer, required. 


SALEM, Marion County, Ore.—BOND ELECTION .—An @lection will 
be held on Nov. 20 for the purpose of voting on the question of issuing 
$30.000 fire apparatus bonds. M. Paulson, City Recorder. 


SAN SABA COUNTY (P., O. San Saba), Tex.—BOND SALB.—H. ©. 
Burt & Co. of Austin have purchased an issue of $95,000 64% refunding 
and bridge funding bonds at par. 


SARANAC LAKE, Franklin County, N. Y.—BONDS DEFEATED.— 
At the election held on Sept. 5 (V. 121, p. 1261) the $79,500 paving bonds 
voted upon were defeated. The vote was 108 for to 327 against. 


SCHULENBURG, Fayette County, Tex.—BONDS REGISTERED.— 
On Sops. 14 the State yey ped of Texas registered $45,000 5%% 
sewer bonds. Due in 10 to 40 years. 


SCOTCH PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Scotch 
Plains), Union County, N. J.—BIDS REJECTED.—Al\ bids received for 
the $260 000 4'4% coupon (with privilege of registration as to princi 
only cr as to both principal and interest bonds offered on Sept. 17 (V. 121. 
Pp. 1261) were rejected. 


SEATTLE, King County, Wash.—BOND SALE.—During the month 
of August the City of Seattle sold the following 6% bonds, aggregating 
$102,025 54, at par: 





Dist. Amount. Purpose. Date. Due. 

3936 $5.555 28 Water mains Aug. 1 1925 Aug. 1 1937 
3914 13,74223 Paving Aug. 3 1925 Aug. 3 1937 
3940 1,801 88 Paving Aug. 3 1926 Aug. 4 1937 
2960 763 62 Sewers Aug. 31925 Aug. 3 1937 
3971 (67 53 «=~Paving Aug. 3 1925 Aug. 3 1937 
3976 505 29 Sewers Aug. 3 1925 Aug. 3 1937 
41049 2.082 20 Condemnation Aug. 10 1925 Aug. 10 1932 
2918 9.88979 Paving and Sewers Aug 11 1925 Aug. 11 1937 
3851 8,003 46 Sewers Aug. 19 1925 Aug. 19 1937 
3920 9.26854 Sewers Aug. 21 1925 Aug. 21 1937 
3952 8.08878 Grading Aug. 22 1925 Aug. 22 1937 
3953 5.31423 Paving Aug. 22 1925 Aug. 22 1937 
3904 12.654 29 Paving Aug. 28 1925 Aug. 28 1937 
3958 9.44421 Water mains Aug. 28 1925 Aug. 28 1937 
28K3 6.190 64 Grading Aug. 29 1925 Aug. 29 1937 
3959 2.68716 Lighting system Aug. 29 1925 Aug. 29 1937 
3933 23409 Walks Aug. 31 1925 Aug. 31 1937 
3961 5.12732 Water mains Aug. 31 1925 Aug. 31 1937 


Bonds subject to call on any interest date. 


SENECA COUNTY (P. O. Tiffin), Ohio.— BOND SALE.—On Sept. 22 
the following = issues of 5% road bonds aggregating $62.100 offered on 
that date (V. 121, 


P 1261 and V. 121, p. 1377) were awarded to Assel, 
Goetz & Moerlein of Cincinnati at a premium of $428 49, equal to 100.68, 
1 basis of about 4.815%: 
$37,500 coupon Tiffin-Bellevue I. C. H. No. 271 Section “I” road improve- 
ment bonds. Due yearly on Oct. | as follows: $6,500 1926, 
$7.000 1927 and $6,000 1928 to 1931, inclusive 
19,600 Inter-County Highway No. 269 road improvement bonds. Due 
on Oct. 1 as follows: $1.600 1926 and $2,000 1927 to 1935, Incl. 
5.000 Inter-County Highway No. 515 road improvement bonds. Due 


$1.090 yearly from Oct. 1 1926 to 1930, inclusive. 
Dated Sept. 16 1925. 
SHELBINA, Shelby County, Mo.—BOND SALE.—Stern Bros. & Oo., 
of Kansas City, purchased an issue of $35,000 water bonds on Sept. 15. 
SILVER BOW COUNTY (P. O. Butte), Mont.—-WARRANT SALE 
NOT LIKELY TO BE THROUGH —We are advised by William Molloy, 
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Oounty Clerk and Recorder, the sale of the $330,000 county poor fund 
Cansine on April 9 to Stranahan, Harris & Oatis, Inc., of Toledo (V. 120, 
. 2062), has not yet been completed. the purchaser refusing to take up 
warrants. Mr. Molloy also states that a suit is pending in the matter, 
the outcome of which will not be known until a later date. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING — 
Sealed bide will be received until Oct. 13 by the Village Clerk for $590,750 
5% % sewer-system bonds. 


ANBURG, Spartanburg County, So. Caro.—BOND OFFER- 
nen J. Boyd, ‘Clty Trensure. will receive sealed bids until Oct. 7 
for various improvement bonds aggregating $1,000,000. Due in 20 years. 
Bidders to name interest rate. 


SPEERS (P.O. Charleroi), Washington County, Pa.— 20ND 
OFFERING.—Sealed bids will be received until Sept. 28 by Jarmes T 
Heffran, Borough Secretary. for $12,500 impt. bonds. Certified check 
fer $500 required 

STEUBENVILLE TOWNSHIP (P. O. Mingo Junction), Jefferson 
County, Ohio.— BOND SALF.—On Sept. 15 the $12,017 06 5% tewnship 
road improvement bonds offered on that date (\ . 121, p. 12@i) were 
awarded to A. E. Aub & Co. of Cincinnati for $12,023 16. equal to 100.05 
a basis of about 4.99%. Dated Sept. 1 1925. Due each six months as 
follows: $500 March 1 and Sept. 1 1927, $1,000 March 1 and Sept. 1 1928, 
500 March 1 and Sept. 1 1929, $1.000 March 1 and Rept. 1 1930. $500 

arch | and Sept. 1 1931, $1.000 March 1 and Sent. 1 1992. $599 March 1 
and Sept. 1 1933. $1,000 March 1 1934 and $1,017 06 Sept. 1 1934. 


STRUTHERS, Mahoning County, Ohio.—BOND SALE.—On 
Sept. 16 the $10 853 18 6% coupon Morrison Ave. paving bonds offered 
on that date (V. 121 p. 1130) were awarded to Seasongood k Mayer of 
Cincinnati at a premium of $276 75, equal to 102.54 a hasis of about 
4.45%. Dated Sept. 151925. Due yearly on Sept. 15 as follows: $2.000 
1926 to 1929 incl... and $2.853 18, 1930. 


SYLVANIA, Lucas County, Ohio.—BOND SALE.—On Sept, 18 the 
$2.976 71 coupon Adrian Road, Long Avenue and Franklin Street bonds 
offered on that date (V. 121. p. 1261) were awarded to the Farmers & 
Merchants Bank of Svivania as 5s at a premium of $2 50. equal to 100.08 
a basis of about 4.98%. Dated Aug. 1 1925. Due yearly on Aug. 1 as 
follows: $476 71. 1926. and $500, 1927 to 1931 incl. 


TACOMA, Pierce County, Wash.—BOND SALE.—During the month 
ef Aucust the City of Tacoma sold the following 6% bonds, aggregating 
$18,446 81: 





Vist. Amount. Purpose. Date. Due 
Ae $1,598 15 Grading Aug. 27 1925 Aug. 27 1932 
4097 1.14135 Paving Aug. 31 1925 Aug. 31 1927 
1212 463 0@ Grading Aug. 27 1925 Aug. 27 1932 
1184 2,785 75 Sewer Aug. 12 1925 Aug. 12 1932 
993 327 25 Walks Aug. 19 1925 Aug. 19 1932 
4067 1.60755 YPaving Aug. 19 1925 Aug. 19 1927 
4040 722 85 Paving Aug. 8 3925 Aug. 8 1937 
5557 «2.88605 Street Lights Aug. 5 1925 Aug. 5 1932 
5559 2.04483 Street lights Aug. 5 1925 Aug. 5 1932 
6560 1.43241 Street lights Aug. 5 1925 Aug. 5 1932 
5562 96070 Street lights Aug. 5 1925 Aug. 5 1932 
BAAS 497 59 «Street lights Aug. 5 1925 Aug. 5 1932 
5564 47596 Street lichts Aug. 8 1925 Aug. 8& 1922 
5566 8=©©1,007 10 Street lichts Aug. 8 1925 Aue. & 1932 
5567 700 27 Street lights Aug. 8 1925 Aug. 8& 1932 


© TALLAHASSEE, Leon County, Fla.—BOND SALE.—The following 
coupon bonds aggregating $80.000 offered on Sept. 22—V_ .121. p. 1130- 
were awarded to Stranahan. Harris & Oatis. Inc.. of Toledo at 99.13 
$54.000 5% utilities improvement and extension bonds, Due June 1 1945 

8.000 5% sewer extension bonds. Due June 1 1945. 

16.000 5% city hall building bonds. 
2.000 6% grading and curbing bonds. 
Date June 1 1925. 

TEXARKANA, Bowie County, Tex.—BOND SALE.—The $200,000 
4% % street improvement bonds offered on Sept. 22 (V. 121, p.1377) were 
awarded to H.C. Burt & Co., of Austin, at 97.75, a basis of about 4.937 
Date Sept. 1 1925. Due $30.000 in 1935, $6,000, 1936 to 1955, inclusive, 
and $5.000, 1956 to 1965, inclusive. 


TEXARKANA, Bowie County, Tex.—BONDS REGISTERED .— The 
State Comptroller of Texas registered on Sept. 17 $200,000 4% % street 
improvement bonds. Due serially. 

TEXAS (State of).—BONDS REGISTERED.—The following bonds 
aggregating $28,200, have been registered by the State Comptroller of 
Texas: 


Due June 1 1930. 


mount. Place Rate. Due. Date. 

$0600" Donley County C. 8. D. No. 3__....6% Serially Aug. 31 
2000 Mitchell County C. 8. D. No. 3_._..5% Serially Aug. 31 
3,500 Collin County C. 8. D. No. 27_....5% 20 years Aug. 31 
1,000 Collin County C. 8. D. No. 120_._.5% 20 years Aug. 31 
3,000 Wheeler & Hemphill Cos. C.8.D.34.544% 10-20 years Aug. 3! 
1,500 Rusk County C.8. D. No. 1-.......5% 1%-20 years Aug. 31 
1,300 Houston County C. 8. D. No. 8__..5% 10-20 years Aug. 31 
2.000 Heuston County C. 8. D. No. 58- --3o goat years Aur * 

Bemoveew f. DB, OD... -cescegecagcece 54% erially Sept. 

Ys Runnels County C. 8. D. No. 9__..5% 20 years Sept. 4 
1.200 Runnels County ©. 8. D. No. 30...5% 20 years Sept. 4 
3.000 Collin County C. 8. D. No. 15----- 5% 20 years Sept. 14 
4.000 Shackelford County C.8.D.No. 4..6% 10-20 years Sept. 14 
2.406 Houston County C.8.D.No 15...5% 19-20 years Sept. 14 
4,500 Floed County C.8. D. No. 25.....-. 5% Serially Sept. 14 
2.00 Rusk County C. 8.1D.No. 58_._.-- 5% 10-20 years Sept. 14 
2.500 Montacue County C.8.D No. 61..5%%  Serially Sept. 14 
2.500 Bowie County C.8.D No. 4_...-- As 10-20 years Sept. 14 
4.45% Bowie County C.8 D. No. 17_---- 6% 10-20 years Sept. 16 
1.500 Rusk County C.8. D. No. 21__---- 5% 10-20 years Sept. 16 
Gee wren Ooutty ©. ©. Dicccccaccsccecs ascccvce - 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
On Sept. 19 the $25.000 446 % heating plant bonds offered on that date 
(V. 121. p. 1261) were awarded to Fletcher American Co. of Indianapolis 
at a premium of $403 75. equal to 101.61. a basis of about 4.17%. Dated 
Aug. 22 1925. Due $1,250 each six months from May 15 1926 to Nov: 15 
1935 inet. 

TOM GREEN COUNTY (P. O. San Angelo), Tex.—BONDS VOTED .— 


At the election held on Sept. 19—V. 121, p. 1011—the voters authorized 
the issuance of $500,000 road bonds. 


TOWANDA, Bradford County, Pa.—BOND SALE.—The Citizens 
Nationa! Bank of Towanda has purchased $10,000 4% improvement bonds 
at par. These bonds are part of an issue authorized of $40,900. 


TRAVIS COUNTY (P. O. Austin), Tex.—BONDS REGISTERED.— 
The State Comptroller of Texas registered on Sept. 17 $33,410 5% road 
and bridge funding bonds. Due serially. 


TREASURE COUNTY SCHOOL DISTRICT NO. 50 (P. O. Hysham), 
Mont.—BOND SALE.—The State of Montana has purchased an issue of 
$1,000 schoo! bonds at par. 


TROY, Rensselaer County, N. Y.—BONDS OFFERED.—Sealed bids 
were ved until 10 a. m. Sept. 25 by James A. McCarthy. City Comp- 
troller. for the following two issues of 44% % coupon or registered bonds: 
$100,000 public schoo! building No. 18 bonds. Due $5,000 from Oct. 1 

Par6 te 1945 incl. 
8@.000 Seventh Ave. extension bonds. Due $8,000, Oct. 1 1926 to 1935 


incl. 
Denem. $1,000. Dated Oct. 1 1925. 
Financial Statement Sept. 15 1925. 


GREEN Geen cnccagswadenecscescaseseesscaduadéoscoces $4.285.904 74 
WT SE, wo on ne rnaeesaseosehaecenwenesééeseonseessce 1,808,100 33 
ST CU +» ona heh ne eoseoe ebb eenenepegns ne ges cone 812 74 


Certificate of indebtedness for harbor and dock and public 
improvements (temporary loan) 980.400 00 
Real estate assessed valuation for 1925____-_ tha bitch end seit 61,559,991 00 
Franchise assessed valuation for 1925.......... .__ -______. 3.775.190 00 
Total assenerd valuation for 1925..................... 65.335.181 00 
72.013 


Pepulation (192M Census).................... oF 

TULIA INDEPENDENT SCHOOL DISTRICT, Swisher County. 
Tex.—BONDS REGISTERED. 
Texas registered $14,000 5% school bonds. 


Due serially. 





On Sept. 14 the State Comptroller of | 





TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE.—The 
$12.000 5% improvement bonds offered on Sept. 1—V. 121. p. 1130—were 
awarded to Ward. Sterne & Co. of Birmingham at 101.05, a of about 
4.87%. Date Sept. 1 1925. Due Sept. 1 1935. 


TUSCUMBIA, Colbert County, Ala.—BOND SALE.—Ellis & Co. of 
Cincinnati have purchased an issue of $250.000 street improvement bonds. 


UNION, Hardin County, lowa.—BOND ELECTION.—An election 


will be held on Oct. 8 for the purpose of voting on the question of issuing 
town hall bonds not exceeding $7.000. 


UTAH (State of).—NOTE SALE.—The National Copper Bank of 
Salt Lake City has purchased an issue of $500,000 tax anticipation notes. 


VANDERBURGH COUNTY (P. O. Fvansville), Ind.—BOND 
OF FERING.—Sealed bids will be received until 10 a. m. Oct. 5 by Chris 
Kratz. County Treasurer, for $38.000 4% % Joseph A. Rieber et al Maxwell 
Avenue Road hichway improvement in Piteon Township bonds. Denom. 


$175. Interest M. & N. 15. Due $1,900 each six months from May 15 
1927 to Nov. 15 1936. inclusive. 


VERMILLION COUNTY (P. O. Newport), Ind.—ROND OFFER- 


ING.—Sealed bids will be received until Oct. 1 by the Ceunty Treasurer 
for $53.000 road impt. bonds. 


VINELAND, Cumberland County, N. J.—BOND SALE.—M. M. 
Freeman & Co, of Philadelphia have purchased an issue of $40.000 5% 
tempcrary impt. bonds at par. Dated April 1 1925. Due April 1 1930. 
Legality approved by Reed, Dougherty & Hoyt of New York 


WALNUT COVE, Stokes County, No. Caro.—ROND OFFERING.— 
The Town Clerk will receive sealed bids until 2 p. m. Oct. 1 for $21.000 6% 
coupon street bonds. Date Oct. 1 1925. Denom. $1,000. Due $1.000 
1928 to 1942 inecl.. and $2.000. 1943 te 1945 incl. Principal and interest 
(A. & 9.) payable at the Guaranty Trust Co., N. Y. City. A certified 
check for 2% of bid is required. 

WALNUT GROVE SCHOOL DISTRICT, 
Calif.—BOND SALE.—Peirce. Fair & Co. of San Francisco were award 
on Sept. 14 an issne of $50.000 5% eoupon school bonds. Due $2,000. 
April 1 1926 to 1950 incl. Interest payable semi-annually. 


WALTON COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 2 (P. O. De Funiak Sorines), Fla.—RBONVI OFFERING.—W. H. 
Wesley. Chairman Roard of Bond-Trustees. will receive sealed bide until 
2p m., Oct. 6 for $30 000 6% read and bridge bonds Date July 1 1925. 
Denom. $500. Due July 1 as follows $500 1927 to 1930. inclusive: $1.000, 
1931 to 1936. inclusive $2 000. 1937 to 1941. inclusive’ and $3.0N0, 1942 
to 1945. inclusive Principal and interest (J. & J.) pavable at the First 
Trust & Savings Rank. Chicago. Legalitv approved hy Charles B. Wood, 
of Chicago. A certified check for 3% of bid is required. 


WARREN, Trumbull County, Ohio.—BOND OFFFRING.—Sealed 
bids will be received until 12 m. (central! standard time) Oct. 5. by Frank 
8, Walters. Citv Auditor, for $9.500 5%% coupon (citv’s share) Norwood 
Ave. storm water sewer bonds. Denom. $1.990 and $1,509. Dated July 
1 1995. Int. (J. & J.). Due on Jan 1 as flows: $4,590 in 1927 and 

5000 in 1928. A certified check for $599, pavable to the Citv Treasurer, 
peer Bonds to be delivered and paid for within five days from time 
of award, 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFFR- 
ING.—Sealed bids will be received until 10 a. m. Oct. 12 bv D. H. Moffitt, 
County Treasurer. for $6.5454'%% road bonds. Denom. $327 25. Dated 
Sept. 15 1925. Prin. and semi-ann. int. (M. & N. 15) pavable at the 
County Treasurer's office. Due $327 25 each six months frem May 15 
1927 to Nov. 15 1936 incl. 

WARREN PAVING DISTRICT NO. 1, Bradley County, Ark.— 
POND SALE.—The Merchants & Planters Trust Co. & Savines Bank of 
Warren has purchased an issue of $79.850 paving bonds at 100.50. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Lovansp-rt R. R. 2) 
Carroll County, Ind.—BOND OF FERING.—Sealed bids will be received 
until 1 p.m. Oct. 12 by Chester Joyce. Trustee. for $4.500 4% % coupon 
school building impt. bonds. Denom. $250. Dated Oct. 12 1925. Prin. 
and semi-ann. int. (J. & J.) payable at the Bank of A. T. Bowen & Co., 
Delphi. Pue $250 each six months from Julv 1 1926 to Jan. 1 1935 incl. 


Certified check on some bank in Indiana for $300, payable to the School 
Trustee, recuired, 


WATERFORD TOWNSHIP (P. O. Beverly), Washineton County, 
Ohio.—ROND OFFERING .—Sealed bids will be received until 12 m. 
Oct. 3 bv H. B. Yarnall. Township Clerk. for $3.509 54%% cemetery 
bonds. Denom. $700. Dated Sept. 1 1925. Due $700 yearly from 
Sept. 1 1927 to 1931, inclusive. Certified check for 5% required. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERED.—The 
city received sealed bids until 3:30 p. m. Sept. 24 fr the purchase on a 
discount basis of a temporary loan of $100.000. maturing March 2 1926. 


WESTBROOK INDEPENDENT SCHOOL DISTRICT, Mitchell? 
County, Tex.—BONDS REGISTERED —On Sept. 16 the State Comp- 
troller of Texas registered $30,000 6% school bonds. Due serially. 


WEST UNION VILLAGF. SCHOOL DISTRICT (P. O. West Union), 
Adams County, Ohio.—BOND SALE.—On Sept. 5 the $1,900 6% cou- 
pon _impt. bonds, offered on that date—V. 121. p. 1130-—were awarded to 
A. FE. Auh & Co. of Cincinnati for $1,905 01, equal to 100.26, a basis of 
about 5.88%. Dated Sept. 1 1925. Due yearly on Sept. 1 as follows: 
$400, 1926, and $500, 1927 to 1929, incl. 


WHITE SPRINGS, Hamilton County, Fla.—BOND OFFERING.— 
D. H. Cone, Chairman Board of Bond Trustee. will receive sealed bids 
until 7:30 p. m. a. 29 for $70.000 6° water and sewer bonds. Date 
Oct. 11925. Due Oct. 1 1955. Principal and interest (A. & O.) pavable 
at the National Bank of Commerce, N. Y. C. or at the Suwannee River 
tank, White Springs Legality approved by Caldwell & Raymond, N. Y.C. 


WILLACY COUNTY (P. O, Raymondville), Tex.—BOND ELECTION. 


—~An election will be held on Oct. 17 to vote on the question of issuing 
$300,000 road bonds. 


WISE COUNTY (P. O. Decatur), Tex.—BONDS DEFEATED .—The 
proposition to issue $1,000,000 road bonds submitted to a vote of the 
posse at the election held on Sept. 12 failed to carry. ‘These are the 
sonds reported sold to H. C. Burt & Co , of Austin (V. 121, p. 1012). 


WOBURN, Middlesex County, Mass.—LOAN OFFERING.—Sealed 
bids will be received until 12 m. Sept. 28 by the City Treasurer for the pur- 
cee on a discount basis of a temporary loan of $50,000, payable Jan. 15 

26. 

WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN .—The First National Bank of Boston bas been awarded a temporary 
loan of $50,000 on a 3.875% discount basis. Due (ct. 96 1925. 


YAKIMA, Yakima County, Wash.—BOND ELECTION.—An elec- 
tion will be held on Oct. 14 for the purpose of voting on the question of 
issuing $1,500,000 water bonds. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 19 (P. O. 
Billings, R. F. D. No. 2, Box 91), Mont.—BOND SALE.—The $8.000 
coupon school bonds offered on Sept. 19—V. 121, p. 1263—were awarded 
to the State Board of Land Commissioners of Montana as §%s at par. 


~~ Oe. 5 1925. Denom. $1,000. Due in 1935. Interest payable 
é ). 


YORBA LINDA SCHOOL DISTRICT, Orange County, Calif.— 
BONDS VOTED.—At the election held on Sept. 5—V. 121. p. 1012—the 
voters authorized the issuance of $50 000 


5% school building bonds by a 
count of 222 for to 42 against. E. R Walker, Board of 
Supervisors. 


YORKVILLE, Oneida County, N. Y.—BOND SALE.—On Sept. 16 
the $42 000 general impt. bonds offered on that date (V. 121. p. 1482) were 
awarded to the Fidelity Trust Co. of Buffalo as 4%s at 101.478. a basis of 
about 4.54%. Dated July 1 1925. Due on Julv 1 as follows: $2.500, 
1926 to 1939 incl.: $2,000. 1940 and 1941. and $1.500. 1942 and 1943. 

YOUNG COUNTY COMMON SCHOOL DISTRICT NO. 42 (P. O. 
Graham), Tex.—RONDS REGISTERED .—On Sept. 14 the State Comp- 
troller of Texas registered $13,000 5% school bonds. Due in 20 to 40 years. 


Sacramento County 





YUMA COUNTY SCHOOL DISTRICT NO. 14 (P. O. Yuma), Ariz.— 
BOND ELECTION .—An election will be held on Oct. 13 for the purpose of 
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voting on the question of issuing $34,500 6% school-building bonds. Clara 
A. Smith, County Clerk. 


—$—$—$<—$—$—<—$—<—— EE 
CANADA, its Provinces and Municipalities. 
CAMPBELLFORD, Ont.—BIDS.—Following is a list of other bidders 


for the two issues of 5'4 % bonds, aggregating $55,600, awarded to Cochran, 
mee 5 Ce, at 102.31—-V. 121. p. 1490: 


Rate Bid.| Bidder— Rate Bid. 
Harris, MaeKeen & Co_____ 102.21 | Municipal Bankers Corp----.102.109 
Wood, Guady & Co_______- 102.08 | Bell, Gouinlock & Co_____..101.82 


Fry, Mills, Spence & Co___.101.78 | Dyment, Anderson & Oo.....18) 796 


Macneill, Graham & Co_____ 101.96 |C: H. Burgess & Co_______- 14 
MacKay—MacKay ----.-__-- 100.72 |A. E. Ames & Co., Ltd___-- 101.29 
Matthews & Co________.-_.- 102.133} 


DRUMHELLFE.R SCHOOL DISTRICT NO. 2472, Alta.—BOND 
SALE.—W. Ross Alger Corporation of Edmonton was awarded during the 
month of August $50,000 6% new school bonds. Date Jan. 10 1925. 
Due 1926 to 1945, inclusive. 


DUNCAN, B. C.—BOND SALE.—The B. C. Bond Corp., Ltd., of 
Victoria has been awarded an issue of $5,300 5% % school bonds at 100.11. 


GRAND MERE, Que.—BOND_ OFFERING.—Sealed bids will be 
received until 4 p. m. Sept. 30 by Henri Neault, Secretary-Treasurer, for 
$153,000 serial bonds. Date Nov.11925. Denom. $1,000, $500 and $100. 
Prin. and int. payable at Grand Mere, Montreal and Quebec. 


MANITOBA (Province of).— BOND SALE.—The Province of Manitoba 
awarded to Wood, Gundy & Co., and the Royal Bank of Canada, both of 
Toronto, on Sept. 23, $3.100.000 44% % coupon provincial bonds at 95 15, 
a basis of about 4.95%. Dated Oct. 1 1925. *rincipal and semi-annual 
interest (A. & O.) payable in gold erin of or equal to the standard of weight 
and fineness fixed for geld coin at this date by the laws of the Dominion 
of Canada. at the principal office of the Royal Bank of Canada, in any of the 





= 


MIDDLESEX COUNTY (P. O. London), Ont.—BOND SALE.—On 
Sept. 22 the $50,000 5% highway bonds offered on that date (V. 121, 
Pp. 1499) were awarded to Wood, Gundy & Co. of Toronto at a premium 
of $100.11, equal to 100.20. 


ONTARIO (Province of).—NOTE SALE.—The Province has sold an 
a of $10,000,000 one-year treasury notes, half of which was placed in 
} ork, 


RAYMOND, Alta.—BOND SALE.—W. Ross Alger ration of 
Edmonton purchased during the month of August $10,000 6% % concrete 
walks bonds. Date Jan. 9 1925. Due 1926 to 1935, inclusive. 


ST. JEAN CHRYSOSTOME, Que.—BOND SALE.—On t. 18 the 
28,000 544% serial bonds, ke on that date—V. 121, p. 1 fa eae 
awarded to L. G. Beaubien & Co., Ltd., of Montreal at 100.63. Dated 


May 1 1925. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BOND SALES.— 
The following, according to the ‘“‘Monetary Times” of Toronto dated 
Sept. 18, is a_ list of the school district bonds reported sold by the Local 
Government Board from Aug. 29 to Sept. 5: Star, $1,200 6%, 10-years, 
to Regina P. 8. Sinking Fund; Landrose, $1,800 6% %, 10-years, to C. ©. 
Cross & Co.; Baldwin, $3,500 64%, 10-years, to Nay & James: Cecilia, 
$1.500 6'4%. 10-vears, to Regina P. S. Sinking Fund: Delisle Town, 
$1,050 6%, 10-years, to Regina Brokerage & Investment Co. 

BONDS AUTHORIZED.—The following, according to the same paper, 
is a list of the school districts bonds authorized by the Board during the 
same period: Nasefield, $4.000, not exceeding 8%, 15-years; Stoney 
Coulee, $3.800. not exceeding 7%, 20-years; Piapot, $3.500 ‘not exceeding 
7%, 10-years; Tinson, $3.500, not exceeding 8%, 15-years; Tulip, $3,300, 
not exceeding 8%, 15-years. 


STARBUCK, Man.—BOND ELECTION.—On Oct. 1 the é 
will be asked to vote on $2,400 school bonds. i _— 
VANCOUVER, B. C.—BONDS OFFERED.—Sealed bids were received 
until 12 m. Sept. 24 by A.J. Pilkington, City Comptroller, for the following 


5% bonds, aggregating $1,685,000: 





cities of Vancouver. Regina Winnipeg. Torento. Montreal or St. John in By-Law Date 
the Dominion of Canada. Due Oct. 1 1940. Alternative offers on the | No. of Issue. Amount. Due. : Purpose. Maturity. 
basis of interest and principal payable in Canada only, and in Canada and | 1713 Apr.1'25 $1,250,000 40 years Waterworks Apr. 1 '65 
the United States, were asked for, ‘The following is a partial list of the | 1732 July 1 °25 200,000 15 years Streets July 1°40 
bids received: 11733 July 1 ‘25 200.000 40 years Sewers July 1 65 
Canada. N. Y. | 1934 July 1°25 35,000 20 years Kitsilano Bathhouse July 1 ‘45 
Wood, Gundy & Co.: Royal Bank of Canada__________.-..95.15  --.--- These bonds are a direct obligation of the city at large. Provision can 
McLeod, Young. Weir & Co.: Bell, Gouinlock & Co.; Fry. be made for registration of principal. Alternative offers on the basis of 
Mills. Spence & Co.: J. A. G. Clarke & Co__-_-_-- gi ae int. and prin. payable in Canada only, and in Canada and the United States, 
ST ge ote He a peRaileR aipe a ne Se Reiter ed arpa 94.893 | were asked for. Bidders were required to state the net price for Vancouver 
Dominion Securities Corporation. Ltd__...-.-.-.-.-.-- si 95.501 | payment and delivery of the securities. If desired delivery could be made 
Macneill, Graham & Co.: C. H. Burgess & Co.; Gairdner & elsewhere at the purchaser's expense. Certified check for $10,000, payable 
Co.; Dyment. Anderson & Co.; Aird. Macleed & Co__-_-_. 94.55 94.63 to the City Treasurer, was required. 
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$500,000 
SECOND NORTH SCHOOL DISTRICT 


CITY OF HARTFORD, CONN. 
4\4s 


Sealed proposals for the purchase of $500.000 
44%% Serial Bonds of the Second North School 
District. of Hartford. Conn., due $20,900 on 
October 1, 1930, and $20.000 each year thereafter 
up to and including 1954, vill be received by the 
Building Committee of ssid School District at 
the office of The City Bank & Trust Company, 
Treasurer, No. 124 Asvilum Street, Hartford 
Conn., until! TWELVE O’CLOCK NOON 
(STANDARD TIME) SEPTEMBER 239, 1925. 


Said bonds are dated October 1, 1925, and are 
in denominations of $1.090 each with interest 
coupons at 44% maturing semi-annually Avril 
and October Ist, payable at theeoffice of The 
City Bank & Trust Company, Hartford, Conn, 

Each bid must be accompanied by a certified 
check payable to The City Bank & Trust Com- 
pany Treasurer ef the Second North School 

istrict. for 2% of the par value of the amount 
of bonds bid for. 

The right is reserved to reject any or all bids 

Detailed information will be supplied by The 
City Bank & Trust Company, Hartford, Conn., 
upon request. 

BUILDING COMMITTEE. 

SECOND NORTH SCHOOL DISTRICT, 

HARTFORD, CONN. 











We Specialize in 
City of Philadelphia 


Biddle & Henry 


} 104 South Fifth Street 
Philadelphia 


Prisate Wire to New York 
Cali Canal 8437 


























BALLARD & COMPANY 


Members New York Stock Ezchange 
HARTFORD 


Connecticut Securities 
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$150,000 
Union Free School District No. 6, 
Town of Southampton, N.Y. 


BONDS 


Notice is hereby given that the Board of 
Education of Union Free School District No. 6, 
of the Town of Southampton, County of Suffolk, 





~— 


New York. will receive sealed proposals at the | 


in 
at 


Hampton Road, 
said District, 


High School Building on 
the Village of Southampton, 
130 o'clock in the afternoon 
on the 83RD DAY OF OCTOBER, 1925, for 
the purchase of bonds of said district, aggregating 
the sum of one hundred and fifty thousand dollars 
($150.000), numbered from one (1) to one hun- 


dred and fifty (150) inclusive; each of said bonds | 


to be of the denomination of one thousand dollars 
($1,900) each: all of said bonds bearing interest 
at the rate of five per centum (5%) per_annum, 
payavle semi-annually at the First National 
Hank of Southampton, New York, or the New 
York Correspondent of said bank, to the holder 
thereof at Kew York Exchange. Said bonds 
will not be sold below par; will be dated October 
15th, 1925, and ten (10) of said bonds, making 
a total of ten thousand dollars ($10,000) will 
mature on the 15th day of February, 1930, and 
thereafter the same number of bonds in the same 
amount will mature annually thereafter on the 
15th day of February until al! of said bonds shall 
have matured. 

Purchasers will be required to deposit with 
their bids in cash, by certified check, or by bank 
draft. five (5) per cent of the amount of such 
bonds and pay the balance with accrued interest 
when such bonds are delivered. 

The Board of Education reserves the right to 
reject any and all bids and sell said bonds to the 
a bidder at the time and place above set 
orth. 

The right to reject any and all bids upon any 
method of sale is reserved. 

Dated September 16th, 1925. 


BOARD OF EDUCATION UNION_ FREE 
SCHOOL DISTRICT NO. 6, TOWN OF 


SOUTHAMPTON, NEW YORK. 
By HENRY SCHWENCK, Chairman. 
CLARENCE D. FOSTER, Clerk. 


— 





(standard time) | 





TO LOCATE 
the firm that has for 
disposal what you re- 
quire, insert an ad in the 

Classified Department 
of The Financial Chron- 
icle, inside back cover. 
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$6,000.00 


| 
‘Town of Dodson, Montana 
| ELECTRIC LIGHT BONDS. 


"QMANS 


| 
wee 





| NOTICE IS HEREBY GIVEN, That the 
Town of Dodson, Phillips County, Montana, will 
offer for sale at the office of the Town Clerk in the 
Town of Dodson, Montana.on TUESDAY, THE 
2°TH DAY OF OCTOBER, 1925, AT THE 
| HOUR OF EIGHT O'CLOCK P, M., its issue 
of electric light bonds amounting to six thousand 
(6.000) dollars. The first choice of said Town 
is that such bonds be payable on the amortiza- 
tion plan, if bonds in this form can be sold and 
| disposed of at a reasonable rate of interest, not 
| to exceed six per cent per annum; but if amortiza- 
tion bonds cannot be negotiated at such reason- 
able rate of interest advantageous to the said 
| Town of Dodson, Montana, then the second 
choice of said Town is that serial bonds be issued 
| in place of amortization bonds. Such bonds to be 
of the denomination of one thousand (1,000) 
dollars each, and bear interest at not to exceed 
six per cent per annum payable semi-annually 
on the Ist day of January and the Ist day of 
July of each year; said bonds to bear date the 
Ist day of October, 1925, due twenty (20) years 
after date, but redeemable at the option of said 
Town at any time after ten years from the date 
of issue. Principal and interest payable in lawful 
money of the United States at the office of the 
Town Treasurer of said Town, or at the option 
of the holder at the banking house of the Hanover 
National Bank in the City and State of New York. 
The money received from the sale of said bonds 
to be used for the pur of making additions to 
and improving the electric lighting and power 
system of said Town. 

The bids to be accompanied by a certified 
check drawn poe some State or National Bank 
in the State of Montana in the sum of three hun- 
dred (300) dollars, payable to the Town Treas- 
urer of the Town of Dodson, as a guarantee that 
the bidder will take and pay for said bonds as 
soon as the same are signed and ready for de- 
livery. No bids can be received for less than 
par and accrued interest. The Council reserves 
the right to reject any or all bids. 

ay order of the Town Council of the Town of 
Dodson, Montana. 

Dated September 3d 1925. 
(Town Seal) CARL LIVDAHL, Town Clerk. 











Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 


MUNICIPAL BONDS 


108 SO. LA SALLE STREET 
CHICAGO 

















Southern Municipal end 
industrial Securities 


MOORE, HYAMS. & CO., Ine.. 


618 Common Street 
NEW ORLEANS 
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A. E. MASTEN & CO. 


Estaditsned 189) 


[Sew York Stock Exchange 
Gembers‘ Boston Stock Exchange 
Pittsburgh Stock Exchanges 
Chicago ard of Trade 
Pitteburgh Securities o Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., 


Wine 


Pittsburgh, P» 


Wheeling FY Ve 
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STATE BANK OF THE U.S.S.R 


(Union ef Socialist 
Formerly State Bank ef the 


Ovect.4 Wy Decres of the Soviet Government of Octobor 13--. 182. 


SPER. 





CAPITAL .- 








(MOAN aroLs 





Fletcher American Compan) 
“Wiehe AOTANAPOLIS 


Conducts a genera! [Investment busine 
Branches 


Aes. 





Chicago Detroit 

66 Be. Le Gaile 2219 Dime cane Bulldis 
Bouth Bend Loutsville 
Oltisens Bank Bidg 611 Inter-neutnern Bid 


LDP LD LD PDS 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg. 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcimaati Detroit Caicago Milweakes 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securitie 








BORTH -aROLIRA 





PALL LL ST 


Wachevia Bank & Trust Company 
BOND DEPARTMENT 
orth Caroline State and Municips! 


iotes and Bon 


Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, WN. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cetton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 


_— 


10,000,000 Chervonetz 


B. B.—1 ehervenets contains 119 4826 grains ef pure geld and equais 41. is. 1%% or 65.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 





York. 
Columbia Trust Company. 
The State Bank. 





BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THB WORLD 
NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 

Equitable Trust Company of New York. 
Public National Bank of New 


The Bank of United States. 
Banking Corporation, New York. t 


Irving Bank- 
York. 
J. Henry Schroeder 














Government, 
Public Utility 


62 Cedar St., New York 
Philadelphia 





NVESTMENT BONDS 
We deal in issues of the United States 
Municipalities, 
and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Boston 


Railroads, 


106 So. La Salle St., Chicago 
Cleveland 














PHILADELPHIA 


LPL LDL LDL LD LILI OOOO 


€.W.Zlarks@o. 


BANKERS 


821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphis 
Stock Exchanges 


BoLes & WESTWOOD 


Members Phila. Stock. Exchange 








INVESTMENT 
| | SECURITIES | 


Packard Bldd, Philadelphia 




















SPARTANBURG. 6. © 


tint te dl 











~— 


A. M. LAW & Co., Inc. 
DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 
SPARTANBURG. &. C. 








— 








il PHONE: RITTENHOUSE 2496 
Se 





WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 





MOTTU & CO. 


Betablished 1893 





Investment Bankers 


MORFPOLK, VA. 
Sercesp ondents, Livingston & Ge 
NEW YORK 














PAUL & CO. 


207-212 PENNSYLVANIA BLOG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 


PENNA. TAX FREE BONDS 
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‘ High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Ca., Inc. 
Hibernia Bank Building, New Orteans 





New York Auiante Dafiae 
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STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Ezchange. 
120 BROADWAY NEW YORK 
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Financial financial 
a mcmean 
HAYDEN, VAN ATTER 
A. G. Becker & Co. & COMPANY 


ebaum Sons 
estment_Company 


Bate investments Since 1858 
@. EB. Cor. LaSalle and Madison Sta. 


Safe First Mortgage 
Real Estate Serial Bonds 


Gultable Investments for Banks, Insur 
ames Companies, Estates and Individuals 
Approved and Recommended by the 
GLDEST BANKING HOUSE IN CHICAG: 





Bonds 
Commercial Paper 


Chicago New York 


San Francisco 
Portland 


St. Louis 
Seattle 









































We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 
COMPANY 


72 W. Adams St. 4568 Broadway 


be. 7 CHICAGO Siwenhes 
Leuisville Indianapolis 























Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 























Hoactanp, Atitum & (6. 
Established 1909—Incorporated 























Investment Securities 
| NEW YORK CHICAGO 











LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chieago Property 


211 West Washington Street 
Chicago 


A. O. Slaughter & Co. 


Members 
Rew Yerk Stock Exchanges 
Ohicage Stock Exc 
Obicage Beard ef s 


418 WEST MONROE STREE? 
CHICAGO, ILL. 














y 
GARARD & Co. 


Investment Securities 


- 


wut CDoncez(9 


D 
INVESTMENT [YAI] SECURITIES - 


10 SOUTH LA SALLE STREET 
CHICAGO 


First Wisconsin Nat’l Bank Bldg., Milwaukee 











BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 
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were an 


4. Herndos Smith Charles UW. Moors 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


608 OLIVE ST., ST. LOUIS, MISSOURI 





M.A. Waldheim 
Oliver B. Henry 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Investment Securities 
Merchants-Laclede Bidg. St. Louis 


Edw. G. Platt 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 











Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing Grand Rapids 
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HARRIS, SMALL & Co. 
150 ConGrREsSsS StT.W 
DETROIT 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Exchanges 
Pemobscot Bidg. - DETROIT - Cherry 8600 








WATLING, LERCHEN & COMPANY 


Michigan Municipa! Bonde 
Leese! Corporation Bonds and Steet 


We Invite Inquiries 


DETROIT 
Adembers Detrott Stock Bzchange 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING. DETROIT, MIOR. 





WHITTLESEY, 
McLEAN & CO. 


Municipal and Corporation Bende 


Members Detreit Steck Bxchange 
¢ enobsecot Building DETROIV 





LIVINGSTONE, HIGBIE & CO. 
Members Detroit Stock Exchange 
Dime Savings Bank Bidg, 


DETROIT 











ALABAMA 


wor 


ee " 


MARX & COMPANY 
BANKERS 
GIRMINGHAM, ALABAM» 


SOUTHERN MUNICIPAL AN! 





LY 
39 So. La Salle St. 




















LACKNER, BUTZ & COMPANY | 


Inquiries solicited on Chicago 
Real Estate Bonds 


443 West Weshington Street 


CHICAGO 


| 
| 





CORPORATION BONDS 


CLEVELAND 
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Unlisted Inactive 
Stocks & Bonds 


Listed 


ALBERT FOYE 


Leeder “ews Bide CV.a£ve7A.Rm™ 








MASHYVILLSE 


eer 


American Nationa! 
Company 


NASHVILLE. TENT 


Gellrosd and Corporation Securities 


‘BUFFRLO 


eer 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York end Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basie Only 





Tanrecses Mun sinal Ben? 


BUFFALO, NEW YORK 
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Obes. O. Oorn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


Paul Schwars 
Prank A. Kimball 


16 William Street 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee & Sugar Exchange 

Chicago Board of Trade 
ABBOCIATE MEMBERS OF 

Liverpool Cotton Association 


New York 
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COTTON, GRAIN. SUGAR #ND COFFEE MERCHANTS ann 1» BROKERS 
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Geo. H. McFadden & Bro. 


COTTON MEKCHANTS 
PHILADELPHIA 
NEW YORK - Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
iete 4’ Importetion et de Commission, Havre 
Vv. (ek ogeen * Cie. voor Import en Export, Rotterdam 
Geo. McFadden & Bro.'s Agency, Got enburg 
- Ad & Turner, Ltd., Lisbon 
uan Par y Cia., Barcelona 
achiri & Co., Milan 
Zellweger & Co., Zurich 
eo. McFeddenn Sgutty American Company, ine. Lise, Peru 
Geo. H. McFadden & Bro. ‘s Agency, Central Oo. 
Geo. H. McFadden & Bro.'s Agency, Box 1039, Shonghal, ‘Chine 





Osska, Japan 























GWATHMEY & CO. 


Ttetton Exchange Bid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpoo! Cotton Aasoctation 




































































Hubbard Bros. 


Coffee Exchange Building 


Hanover Square 
NEW YORK 





























COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 








& Co, 









COTTON MERCHANTS 








82-92 Beaver Street 
New York City 





BOSTON 

FALL RIVER 
PROVIDENCE, MEMPHIS, TENN, 
NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 


PHILADELPHIA 

















Stephen M. Weld & Co. 


GREENSBORO, N.C. 


Ch 
New 


H. 


N. ¥. Cotton Exchange Bidg. 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


New York Stock Exchange, 
New York Cotton Excha " 
New York Coffee & Sugar Exchange, Inc. 
New York Produce E.change, 
© Board of Trade, 

leane Cotton Exchange, 
Winnipeg Grain Exchange 


Liverpool Cotton Association. 





Established 1856 


Hentz & Co. 


Merchants and Brokers 
COTTON 


Hanover Square 
NEW YORK 
Bowling Green 0480 


60 Beaver St.. 


W. R. CRAIG & CO. 








SSembers New York Cotton Eschene 


New York 








Members 








Founded 1854 
225 Fourth Ave., 
Associale Members 





Selling Agente 


James Taicott, Inc. 


New York 


Complete factoring facilities fer 
Merchants, Manufacturers and 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Uembers New York Cotton Exchang: 


New York Coffee & Sugar Exchange. Ime 
New York Produce Ezchangs 











Classified Department 











USE AND CONSULT 


The Financia! Chroniele 


‘Opposite Inside Beck Cover) 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 





General Offices, 254 Fourth Avenus 


NEW YORK 
Established Over 80 Years 



















Hopkins, Dwight & Co 


COTTON 





and 
COTTON.-SEED OIL 


COMMISSION MERCHANTS 
i807 COTTON EXCHANGE BLDG 
NEW YORF 




















Orders promptly executed in 
COTTON AND GRAIN 
Weekly Bulletin on the 
cotton market sent on request 


SVEINHAUSER & CO. 


Successors to William Ray & Co. 


Members New York Uottw nange 
Members Liverpool Gowen Aan 
‘| 888 Cottom Exchange Bidg. NEW YORE 






































Consistent Advertising — 


is an economy and cuts the cost of selling, mak’/ag 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at « 
moderate cost. 


Let us heip you solve your publicity probleme ia 
@ consistent manner, 


















Sepr. iid 1925. ] 
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WANTED 








HEAD TELEGRAPH 
OPERATOR 


wanted to take charge of 
large wire system. Must 
be experienced in stock 
and bond business and 
have executive ability. 
State previous or present 
connections, salary, edu- 
cation, etc., in detail, 
which will be held in 
confidence. Address M.P., 
Box A7, Financial Chron- 
icle, 90 Pine St., New 
York City. 














POSITION WANTED 





> 
— 








186 ' . , 
‘ Simply Selling Service erie 






























Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this {m- 
portant service. 


Our Officers will be glad to explain details 





to you. 
Acts as Acts as 
Executor Trustee 
and Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK : 


PLAZA OFFICE 42ND 8T. OFFICE 
Fifth Ave. & 60th at, ° BROADWAY, NEW YORK  ‘iiiison Av.& 42d St. 


Capital, faved and Undivided Profits over 38 Million Dollars 


Member Federal Reserve System 































Opening Desired 
to Learn Trading 








By young man, 25 years 
old, experienced in public 
accounting, some knowledge 
of bonds, excellent referen- 
ces — salary secondary to 
opportunity. Box B-6, Fi- 
nancial Chronicle, 90 Pine 
Street, New York. 























—_—--— 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberland Tel. & Telep. Co. ! 


5s 
Nashville Chattanooga & St. Louis Ry. 
Nasbville & Decatur Ry 


Nashville Railway & Light Co. Securities 
NASHVILLE, TENN, 400 Union Street 

















WANTED 


Copies of the 
‘‘London Economist’’ 


dated as follows: 


*918—April 20 1919—Mar. 
June 22 
Nov. 2 1920—Nov. 
Nov. 9 
Dec. 14 1921—April 


Address Box X-100, 
Financial Chronicle, 
90 Pine Street, New York 








15 


27 


30 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - : : : - - $2,000,000.00 
Surplus and Undivided Profits, - $18,260,724.65 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroli« 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar; 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Aast. Secretars 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN OHAUNCEY KEEP HENRY W. 
J. PHELPS ARTHUR CURTISS JAMES WILLI 

LEWIS CASS LEDYARD WILLIAM 7. D emenial JOHN 

GAGE OGDEN MI 

NEY CORNELIUS. ©. BLIS8 

8 








Since 1865 


The Acknowledged Authority 
on Cotton the World Over 











Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle”’ for an accurate resume 
of Cotton Facts. 

Keep your name before this influential class of 


people by advertising in the ‘‘Chronicle.” 
The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


New York Address Telephones 
90 Pine Street and 136-138-140 Front Street John 0514, John 0615, John 5206 














XXXH 


a 


THE CHRONICLE 





[Vou 121. 





——___— 








Financial 


eae PLL IIS 





PLLDLD LL ADIL 


——$$—$—__—— 


Financial 


PLL PPP LL PLPLLP PPL SS 





J S. BACHE & CO. 


Established 189% 





New Yerk Steck Bychengs 
members Board ef Trade 
erk Cotton Exchange 
—y ether leading Exchanges 
48 Broadway 108 So. LaSalle St. 
“SEW YORK CHICAGO 


Branches and correspondent cated 
in principal cities 


Stocke—Bonde—Grain 
Cotton—Foreign Exchange 


Boum and Sold fer Oash er 


ep Censervative Margin 


= Branch Offices 
°@:| albany Atlantic Ott 





| Buffale Omaha 
> Detroit Schenectad, 
"|: Philadelphia Troy 
| Rechester Tolede 
) 8 use Worcester 
ansas City Tules 


Private Wire Correspondent: 
Baltimere Oclumbus New Orleans 
qa Hartferd Pittebur 

mneti New Haven & ingt) 
Olwveland 8t. Leuls 
“The Bache Review" sent on applicetica 
r d Invited 


ad. Meow 








ore 7¢ 











= 


[Fast National Compan 


Ievestment Division 


ino Locust 








Eiesount 





BONDS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial | | 


Vrite for Current Liat 


























HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


1387 South La Salle Street 


CHICAGO 









Emery, Peck & Rockwood | 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Milwouwee + Ry. Exch. Bidg 


CARLISLE. PETERS & CO 
INVESTMENT SECURITIES 
Transportation Bidg., i7th & H Streets 
__ WASHINGTON, D. C 
FIRST Bano" 


RICHMOND, VA. 
Sebn M. Miller, Jr.. Pres't 


Captte! & Surp'\us 
| $4,000 600 
Aseourcee $30,000,000 


























Central Union Trust Co. of N.Y.| 


Stock 


SEASONGOOD,HAAS& MACDONALD 


Members New Yert Stock Exchange 


66 Broadway Ne Vork 


Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minoeapolis, Minn. 
Boston, Mass. New Haven, Conn, 


Buffalo, N. Y. New Orleans, La. 
Chicago, I). Philadelphia, Pa. 
Cincinnati, Ohio Pittsburgh, Pa. 


Cleveland, Ohio 
Detroit, Mich. 


Reading, Pa. 
St. Louis, Mo. 


SECURI ies DEPARTMENT 


Henry L. Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 








Ff itnanrtal 











Pask & Walbridge 


Fourteen Wall Street 
New York City 


Power Bonds - Power Stocks 


Bank. Trust & Insurance Co. 
Stocks 


Canadian Securities 


Direct P ivate Wire 
to Montreal 


Direct Private Phone Wires 
to tford. Conn. 
Providence, «.1. 
and Philadclphia, Pa. 








| Telephone Rector 4900 

















OTIS & CO. 


Established 1899 
Underwriters of Municipai 
and Corporation Securities 


Members New York and ether 
leading Stock Exrhengee 


CLEVELAND 
New York Detroit chicago 
Cincinnati Columbus ole 
Akron Colorado Springs Denver 





DYER, HUDSON & CO. 


Successors to 
© I. HUDSON £ Co 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotion Exchange 
New York Ourb Market Assn 
New York Coffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 

















Established 1870 


Dominick & Dominick 
Members New Yor Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 








BOND DEPARTMENT 


COMPLETE 
PRivaTE WIRE 
SERVICE 


MEMBER 
PEDERAL RESERVE 





G. H. WALKER & CO. 


fembers New York Stock Exchange 


St. Louis Securities 


SROAO WAT &2 LOCUST ST. LOUIS, MO 








rN INVESTMENT SECURITix fa 
| a t 
i CONSERVATIVE 

hi CHARACTER 


f { P.WCHAPMAN @ ONLINC } 


i 446 D> ke Sales « es incer “4. 
Clas. AGM, "ew YORE 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQGH-GRADE INVESTMENT 





Members of New Yorks & Boston “268 Bushon ot 











BON DS 


ACALLYN»°COMPANY 
67 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston Minneapolis 


































rE DONDS 74 
WE SPECIALIZE IN 
Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 


76 West Monroe Street - Chieago 














